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ey WALESA PROPOSED AS POLISH PREMIER AS JARUZELSKI CALLS FOR UNITY | Philippines

and creditor

- Mnseow and Wang halts
banks move

[Estonia head "payments

Solidarity close to

ton manst ending Communist ac don

THE PHILIPPINE Government
and the advisory committee of
creditor banks said yesterday
they had reached broad agree-
ment on & plan to provide new
bank financing and reduce the
country’s bank debt.

The proposal, ajong lnes

monopoly on power

By.lohnLloyd in Warsaw

SOLIDARITY, the Polish was _wmclear whether or Wwould take into acconnt the

It
opposition movement, last not accept Iact that Poland is a member of

mght mbethe the proposal that he shouid theWarsswPact"Foreisn

of breaking the 40-year lead the first Polish Govern- Ministry spokesman Yuri c

commnmst ‘monopoly on ‘ment not to be led by the Com- Gremitskikh toid a regular suggested in the so-called

power in Eastern.Europe by -munist Party for 40 years, conference. mﬁhgrgg;fﬁmaslsbyhk

:aﬂf:ngagwemmmtm??m In ) pear also that the C " LT i hRERY . sury Secretary, is said to differ

After two days of intense from a massive movement of nisis could keep the key Polish Prime Minister Czeslaw Kiszczak (lefi) discusses the significantly from a recent

j i defience and ministries mnsﬂtnﬂonalulﬂswithdeputyprmlerheneusz&kn]a dur- | backage announced for Mexico.

n a coalition otherwise domi- ing a parliamentary session yesteriay In the case of the Manila

nated

the deal, g;?l rnpi‘.icnl'ls g;;red to
outlawry to rehabilitation and The Executive Commitice of new stance “creates a practical party’s executive nnder the | banks or volun partic-
now the threshold of power, the United Peasants Party, possibility of leading fo a

of Mr Boman Mali- | ipation only — making it

Solidarity guarsn- Whose 76 seats in the Polish reformist government of nowski — although jt now | unclear how much the Philip-
teed eartier in the week that @ Séim (Lower House), would national responsibility with seems that the two factions | pines will receive. Negotmtors
B Tt P iy that It Apeoeid  The o cabls and a1 oo tount taas oot ther wer®s | o oo 11bn when talks beges

- a) ment e way .
- SR L S —
and i a i- 5 care orm n r e ury
Soaitzies) e o overnament with the Peas-  would appearto?:eclg?e}:og zyslaw Rakowsk, t‘I!J.efPUWP said the Philippine agreemet
ecessary concession ants smaller Demo- alesa’s concept, whic st secretary an ormer | Was expec rom “
Dat 1 o i ter the evolved in the past two wﬁ Prime Mlglxsteri_bgmt:;ented mﬁm&g" debt reducnon aB-nd to
‘which expressed Shortly after Peasants” from a Solidarity-only elem with typical ace at the | provide new lending. Mr Brady
a ot ek through a Solidarity-Peasants- Communists were now locked | hailed the agreement as fur-
Democrat coalition to, earlier into a “struggle for power” } ther evijence of the workabil-
this week, a grand coalition with Solidarity. ity of the plan for debt strategy
to a Solidar}- The executive of both parties including "Communist minis. However, General Czeslaw | which carries his name.

i been locked, in 35 degrees  ters in at least the interior and Kiszezak, who resigned on Some analysts noted, how-
meetings defence minisirjes, Monday as Primme Minister | ever, that the Manila arrange-
their staoii:'aments showed The Peasa.nii;:s fo?lndwednm ta_ﬂ:m' two weeks oft'failinf go :inebtil:t rg:!!.::ls ti(e,ss en&phasm on
shown good sense in stat- every sign being drafted crats’ statemen Ll - form a government, said he e ction and more on
e i i i of their bad done so to save the coali- | new lending. Mr Brady said the
parliamentary collab- tion with the Peasants and the | financial package “~demon-
orate with Solidarity. The Democrats —an apparent rec- | sirated the versatility of the

there The Peasants’ executive FPeasants par tary group ognition that this could only be { strengthened debt strategy.”
“We think the statement iged a “ under Mr Alexander Bent- done i the Party renounced its “Its ability to resolve financ-

statement recognised a “guali-
bywmmsmsﬂﬂe’ faﬁvechange'inMTWalm's kowski had shown themselves mthertounassaﬂableleadmg ing needs on a case-by-case

position and stressed that this “much more pro-Solidarity than basis responds to the needs
when he said that Solidarity P and circumstances of individ-

ual debtor countries,” he
ed.

Ceasefire call fails to halt Beirut shelling |z

Lanllnrlu-eanestBa!rutandmeom in London

AN urgent ceasefire call from ~around the capital, only if I.egnemed:a‘tom,whohave ' retary-General. Security Council statement’s atadlscoum.
the UN Secuxity Council fafled Syria did likewise. He also tried for more than two  The Council appealed “to all careful wording which did not " The. Pail hilippines is_beli

. . launched the independent
Japan - ) : trade union movement nine

still worried about events United Workers Party.

z Ceoéh dissidont - 3 ear . mym an end to offered to negotiate with Syria months to find a political solu- the parties to put an immedi- blame either side. to be willing to buy paper back

_ Vaclav Havel appealed to citi- - in-l'ml’mli ST shelling between and onasettlementatthe UNorin tion to the Lebanese conflict, ate end to all operationsandto _ AST the warring parties | at the current second-

zens not to résort to sheefpro- © 0 - . C Moslem forces In Befrat, but his headquerters In east Bel- IornothavmﬁblamedGen all firing and shelling on land in Beirut seemed to be ary market price of 51 per cent
mmmama'mng_ ' ATY Life, Internationally raised!hinthofat]easta‘a rut. Syria, however, has consis- Aoun for the latest fighting. and sea” and to open lines of advantage of the relative calm | of face valne.

sary of the 1968 Soviet Inva ‘minfed South African life i ry Il in the fighting.  tently called for his overthrow  Syrian Government newspz- ' commeunication and lift sieges to for the nmext round The plan calls for all of the

for fear of -~ . assurer, Hfted net -.Apparently - cuncﬂiatog and is certain to reject - pers-vowed that the -couniry beiween the two sides of Laba-— of ing: A truck loaded | Philippines’ $13.2bn in com-

viclence. Page'2 " . ineome by myare than 20 per statements from Maj . would regist all foreign pres- non’s divided capital with artillery shells could be | mercial bank debt — which

 gix’ - However, il seen driving towards the Sonk § includes =2bont $3bn in

al-Gharb front line yesterday | shori-term trade finapce - to

reported to be massing more
roops

Trzific on the hlghway Iead-
ing south from Beirut was

morning. Synan troops were | be eligible for tende

Mr David Pflug, 0 vice
president of Manufacturers
‘Hanover

and chairman
of the Philippines bank advi-
sory committee, said: “The
optlons of debt reduction and

Oltio, to ala 3 admitted failuye,
Mason, ( h?ﬂs last week. the first formal diplomats acknowledge that heavy with refogees from the ding are really directed
China's'hardiine premior Gen Aoun announced he of lifting the on the Lebanese crisis by the there is little prospect of its fighting. Cars were loaded with attwodxﬂerenttmegonesof
h Page would m@t the ecu five-month-old siege of Sec c:fmft‘ceils!neerhe lat- gglennganymorepromsm mattressﬁs. refrigerﬂ:otlfé banksthethose that wish to exit
i LT ) Council issued on Christian phase conftict foreseeable future. There stoves and generators. from Process roposed
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EUROPEAN NEWS

Poles urged to
procure own food
amid near-panic

By John Lloyd in Warsaw

CONDITIONS approaching
panic among Poland’s consum-
ers have stirred the Govern-
ment to let its citizens supply
themselves ~ it has urged
them to drive into the country-
side, buy produce from farmers
anghxgarket IE in the towns.
preseai monopolies over
shops are declared abolished

It has ordersd all food stocks
to be cleared from stores and
put on the market, in an appar-
ent once-and-for-all effort to fiil
the empty shelves.

The stores include stocks
held in warehouses, farming
centraes, import depots, and —~
the deepest cut of all - provi-
slons destined for the special
go_ps where the privileged buy

eir \

The aunthorities have also
the district councils
to keep open enough shops o
serve the population, even if
what they offer is meagre.

In one particularly horrific
case publicised on television,
one

the others were shut uwp for
holidays.

The supply of food is now
the subject of endless com-
plaint and anxiety. Meat
prices, which have risen sev-
eral times since the subsidies
on almost all foods were
removed oh August 1, are
expected to po up again
sharply in the next day or so.

The Government's plea that
consumers take matters into
their own hands has been ech-

oed by Mr Stefan Bratkowski, 2
prominent Solidarity commen-
tator. In the movement’s daily
m. Gazeta Wyborcza, he

for the destruction of the

huge bureaucracy which inter-
venes belween the farm and
the consumer.

Mr Bratkowski said that pro-
portionately there were five
times more of these drones
than in the West, and 11 thnes
more than in Japan - bnt
Poland had fewer shop assis-
tants than anywhere else in

In the past few days both the
Solidarity paper and the War-

queners stepping over them,
fearful of Josmmg their places.
A debate yesterday in the
Seim (Jower house) on the
nation's finances brought no
relief. Mr Jerzy Pakula, presi-

blamed the worsening budget
deficit on the outgoing Govern-
ment and said hew htiaag
“appealed many times ig
Government to take a grip on
the budget”.

Mr Pakula said that the bud-
get deficit stood at the end of
June at about Zl1 3.4 trillion
(million million).

By a majority of 244, the

m decided to b;ej&crt the bud-
get presented Andrzef
Wroblewski, the Finance Min-
ister. This means the Govern-
ment now needs the Sejm to
pass extraordinary measures
for its financing to be legal

Chips are
down in
frites
battle

By Tim Dickson in
Brussels

A ROW is brewing in Belgium
which threatens to make the
country’s language squabble
gm like a Sunday afterncon

party. .

At stake is the famous
Belgian “frite” (or chip) - a
food served in large quantities
with ev i .

Needless to say the row
involves two men, one Flemish
and the other Walloon, both of
whom claim to have invented
the "hexagonal” chip.

The Fiemish combatant,
according to Belgium's news
agency Belga, is Mr Roland
Stroobandt, a Bruges potato
merchant, who invited the
press to a Grst tasting of his
new proiduct yesterday,

It was only then that a
Ficte chipped by o sorone of

pped in with an angry
message explaining with some
forcefulness and much
documentation that he was the
author of the six-sided chip,
that he had asked for the
invention to be registerad in
September 1987 and that it had
indeed been registered on May
16 this year, He had even
received a medal for his efforts
:.(tid ti:g Eureka 87 exhibition, he

Back in Bruges Mr
Stroobandt declared that he
had registered his chip at the
patent and trade mark office in
the Hague. So there.

Belga, meanwhile, also
reporied yesterday that the
University of Gent had carried
out a study on the hexaponal
chip which concluded that the
taste of the new product “is
much more pronounced” than
its four-sided poor relation,
notably "“because the contact
zones between the chip and the
fat are signficantly reduced”.

More glasnost
in phone book

Muscovites who now have to
rely on word-of-mouth for the
telephone numbers of foreign
embassies will soon be able to
let their fingers do the walk-
ing, according to the Tass news
agency, Reater reports. The
limited telephone bhooks avail-
able in Moscow are being
expanded by 20.000 entries and
will now include embassy
numbers, it said.

Telephone books are in short
supply and list various estab-
lishments but do aot include
individuals’ home numbers.
The beoks will apparently still
not_include personal numbers
fgr Moscow's estimated 9m res-
idents.

Armenian archives

Turkey's Ottoman Empire
archives on the Armenians,
cpened three months ago in a
fanfare of publicity. have failed
to attract a single foreign
scholar, Reuter reports. Turkey
opened 17 volumes of docu-
ments covering the Armenian
question from 1691 to 1894 last
May, saying they would refute
Armenian charges that 1.5m
members of the community
were massacred earlier this
century.

Havel warns
on street
protests

By Leslle Colilt in Berlin

PROMINENT Czech dissident
Mr Vaclav Havel has appealed
to citizens molt to resort to
sireet protests on the August
21 anniversary of the 1968
Soviet invasion, because he
fears the Communist authori-
ties wounld use demonstrations
io provoke street violence.

The Czech authorities had
earlier warned Mr Havel, the
couniry’s leading playwright,
and many other prominent
members of the independent
opposition to stay away from
Prague on the anniversary of
the Soviet occupation.

Rude Pravo, the party news-
paper, carried a statement by
the official human rights com-
mittee calling on the
tion to refrain from “emo-
tional™ activities, which it said
would not solve problems.

The authorities had earlier
told Mr Havel and other oppo-
sition members to leave Prague
for the i , Which trig-
gered large demonstrations
a the country's conserva-
tive leadership last year.

Mr Havel has been interro-
gated repeatedly in recent
weeks in connection with a
petiton, signed by more than
15,000, which called for civil
liberties and a reassessment of

signatory
of the Charter 77 independent
buman rights movement, was
still in custody in Prague. He
was detained on August 4, on

icion of preparing to break
the law.

Rotterdam
rules on
toxic waste

A ROTTERDAM court
yesterday ordered that toxic
zine waste turned away by Bra-
zil in July should returned to
its original owners — Belgium,
Italy and Denmark, Reuter
reports from The ,

The court ruled that the
Duich company Magnus Inter-
national must remove the 2,000
tonnes of toxic waste from the
Dutch port where it has been
stored after environmentalists
and Brazilian officials pre-
vented its disposal in Brazil.

The court said the company
would be fined $50,000 a day if
it did not remove the danger-
ous chemicals within {wo
weeks, . .

Magnus shipped 1,000 tonnes
of toxic waste from Denmark
and Belgium to Brazil in June.

The ship, the Pro Americana,
was forced to return to Rotter
dam aflter Brazilian authorities
refused it entry, saying the
vessel carried chemicals which
the importer was not licensed
to 5

process.
Another 1,000 tonnes from
Italy and Belgium was pre-
vented by Greenpeace, the
envirgnmentalist group, from
being loaded onto a second ves-
se}rgﬁm for Brazil,

e was a victory for
the Dutch Envirorment Minis-
try, which appealed to the
court to have the waste
removed.

Belgium and Denmark have
already agreed to take back
their own waste,

terday when the
Coart of Justice
claim by the
dyke project o moi

e projec n -
Cerman urt::’h west

neerned the ares
round the bay of Levbucht,

of
ing and feeding

A demonstrator waves the

%

Axerbaijani
Bzkn for control over the disputed region of Nagorno-

i flag during a rally in
-Earabakh

” Kremlin

By James Biltz in Moscow

: THE SOVIET Government last
rushed

inio a

. constitutional feud with the

Estonia by decreelng that a
new Estopian electoral law
was “af odds with the USSR
cohstitution.”

The Praesidium of the
Supreme Soviet in Moscow
passed a decree stating that

USSR
Last week, the Russian
inority in the republic retali-

in feud over Estonian law

ated by calling a sirike in slgning

which 40,000 workers have

failed to work: for- the last -

seven days at around 40 enter-

prises in the region, and trans- -
‘port has been' severely dis-

n?‘thegi Praesidi jum’s decree .
which the Soviet news 2
mmmwwaﬁ
dent Gorbachev, that the
Estonian laws te human
rights which are recorded in

Thgy!'raesidium also indi-

" he about

. . m —— . s “
the ofcial language of the
mpuhﬂc. That would be &
severe biow o workers In sev-
£ fowms mbers sl Fox

i Bt » gk
Russlan workerd S in

Britain seeks new partners for advanced short-range air-to-air weapon project

Bonn pulls out of missile venture with UK

By David White in London and David Goodhart in Bonn

DEFENCE relations between
Britain and West Germany
have suffered another setback
with Bonn's withdrawal from a
joint development programme
for a new air-to-air missile.

The project, Advanced
{Asraam), has already suffered
long delays and is now in some
donbt.

The West German Defence
Ministry refused to comment
yesterday on a report in Jane's
Defence Weekly, the specialist
magazine, that Bonn had given
notice it was withdrawing

ing from the venture.

British officials confirmed,
were being Sought ta reslace
were re|
the West German contribution.
British Aerospace. the project’s
prime contractor, is due to
meet US and manu-
facturers in the next few days

% Germany had been
expected 10 fund more than 40
uiyor participation by Nezway
minor oTway
and Canadg. Bonn ha:ol;%en
reviewing its priorities a
flat defence budget of
DM54.47bn (£17.8bn) for 1980,
creasing

in in line with

Procurement expen-
tﬂttgeissetmﬁnbyé.sper
cen'

The missile is planned under
a multi-billion dollar US-Exro-
pean coliaborative programme
to meet Nato missile require-
ments to succeed the current
short-range Sidewinder and

pedium-lange Sparrow, known

in its British version as Sky -
Flash.

The are part of the
armament foreseen for the
four-nation European

i d develg
Aircraft, now under
ment. However, the future of
the EFA has been called into
question as a result of a still-
the T and West Germasy
the an
om%dwﬂn

nn

Government will take the 250
aireraft i

nuclear missles in Europe,

which culminated in a compro-

ago,
awgited. .
wml.ast August, the UK took

over the chief xole in the proj-
er-

tion of the medi-
um-range sister -missile,
Amvaam. )

British Aerospace became
prime contractor for the
mmmm_n!-

BBG, s German-based jolnt

venture in which it was a part-
na-withlﬁodenseemkcerihe-
technik. i -

gramme 1s that the US hag
made no commitment io buy

comm“ itted to the medium-
; for which
H

‘| tomorrow, when party

Budapest

?MIAR aui_:hqriti;ns_
gave permission
a tent city to be built in Buda-
pest to house about 100 East
Germans seeking to emigrate
Butapent A Topots from
Mr Csilla von Boeselager,
frser o e, B
said in an interview about 20

can shelter up to 350 people,
the state news agency MTI
said. They will house some of

shift camp outside the West
German consulate,

Some East Germans began
round-the-clock vigils outside
Itlhe coofnsulal:e m!:elpmtoth in
grate to West Germany.

Bonn Government officials
said that 141 adults and 40 chil-
dren were in the West German
Embassy. Hundreds more are
said to have gone
rather than return home.

East Germany and Hungary
are Warsaw Pact allies, and
Hungarian officizis have pri-
vately acknowledged that East
German attempts to use Bun-
gary as a springboard to the
West is leading to tensions
with East Berlin.

Officially, the Hungarian
Government insists that the
affzir is strictly between the
two Germanies. But a West
German diplomat said that the
Hungarians are doing what
they can to help the East Ger-
man asylum seekers.

“The tent city OK comes offi-
cially from the mayor of Buda-.
pest, but it's clear that the
(Hungarian} interior and for-
eign ministries were con-
sulted,” said the diplomat on
condition of anonymity.

East Germans have a right
to West German citizenship
under West German law. But

Hungarian border gnards only-
allow them to ieave Hungary if
they have entry visas issued by
Hungarian consulates n West
Germany, making the pass-
potts useless so far,
Passports had been issued at
the West German consulate

allows tent city for refugees

fi,{;? “W . .
,‘-'e.' flae . :

here until last Friday. But
Bonn officials decided to close
the consulaste and embassy’
indefinitely Monday, saying
diplomats there could not han-
dle the crush ﬁ E];:t Germans
communist homeland,

. 's rul-
ing Politburo. It was in
Hebmut Koby, Wost Gammes

) an
Chancellor, to Mr Erich
Honecker, the East
leader i i

4]

to a West German
intl'm est,

Non-nuclear
policy under
assault

in Sweden

By Robert Taylor in
Stockholm - - :
SWEDEN'S ruling Social
Pemocraxts -are under
oy Sbinescollas " trade
umion allies io change the

e i anl 13 stamis
ar ATDMIC
er stations will be closed

L ] m
pregent & ‘'wide-ranging
document on the fainre of
soclal democracy I the 1990a

The paper- — a curtain-raiser
for next .yesr's Soclg
not " exp to-cal} for the
on t rejection of the
noa-faclear . bat 1t

The - blue-collar mmions,
which are co-ordinated
LO confederation, fear that the

Bonn | Governmeni's comonitment to

mﬂ,ng-ont nuclear power,
to start In 1995-1886 with
the closure of two will

help | the principle of economie
growth.

The debate on nnclear
power, which has provoked
bitter divisions in Swedish
politics over the past decade,
is likely to be further
exacerbated by the unjon
action, whichk is backed
discreetly by private sector

power stations at Ringhals
and Barsebaeck are to go
ahead.

European Court gives the bird

in case of West German

By Tim Dickson in Brussels

FEATHERS WERE well and

truly roffed in Brussels yes-
Earopean
rejected a

Com-

The case co

long a breed-
ground for

for the avocet.
%mﬁdaspeﬂnﬁlmpﬁﬁ

tion zone by the Lower Saxony
mlml

The Comumission in its snb.

mission maintained that the

¥ - of

G e i e hitsied . e P

The Commission had asked - involved significant]
the court to halt constraction reducing the space for wildlify
work Immediately on the and thus reducing the num.
grounds that the Bonp Gov- bers of certain species covered
ermment was contravening an by the 1979 divective, It was
EC directive of 1979 relating to  aisp claimed that were
the comservation of wild birgs, afoot for a tourist project.

This was denied by the Bonn

Government, which main-
tained that storms in 1958,

1962 and 1976 had demon-

dyke

straled that the dykes were
not safficiently sirong amd
that reinforcements were

required. Hecessary
to proteet the coastline took
precedence gver measures to
proteci birds, even in protee-

tion zones.

Hackers indicted on o
suspected espionage =

THREE . - West German
computer hackers have been
indicted for providing the
Soviet EGB with information
from military and industrial
compnters In- the United
States, Britain and I0 other
countries, xeports from
Frankfnrt. :

‘chief
federal prosecutor, said the
case tepresented his office’s
first tHon of computer
hackers for endangering
mational security.

Sovier gt
EGR.” The West German Gov-
ernment has called the
break-up of the spy ring “a

and mitie

area™ -
After the three men were
in March, West Ger-

many’s ARD television net-
work reported that at the bid-
ding of Soviet agenis, the
computer hackers gained
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OVERSEAS NEWS

Politicians trade
insults over
Australian budget

By enru Sherwell in Sydney

A‘USTRALIAN tmancial

was put at ASL'Tbn(ESle) in
July, the first month of the

unemployment rising.. -
He also pointed to yester-

day's_payments figures to

under; assertion that Mr

payments problem.

you say Is that they tried.
to slow' the economy and
pray,” be said.

Mr Eeating challenged the
ngpomtmn Liveral toand
duce its own detailed ﬁ
oosted expe.nditnra and taxa- -

tion. phns. He lambasted his
orponents record, callin
emaciated in

Somecompaniesdxdechom'
Hewson's accusation that My
Eeating COrpo-
rate sector” with his order to
them to bring forward. their

payments
make PAYE payments twice a

month instead of once - mea-.

Figures from coblé Mpyer, the
gest emsployer suggestedbxi
would have to.]

Indonesian growth outstrips expectations

By John Murray Brown in Jakarta

INDONESIA'S economy grew
bvs.'rpercen:mlsas.m
dent Suhario annonnced yes-

ts and further

the .S of the

couniry’'s recent aoonomio
reforms.

ter tsiri lie
day, fou pping earlier

In an Independence Day
address before the National
Assembly President Suharto
said the economy had recov-

since the fall in

ered “robustly”

the price of oll, previcusly
Indonesia’s leading export and
main source of government
revenus.

Growth hed earlier been cal-

cu]atedatarounddperoen:by

theP
compared with 3.7 per
oentinlss? Economists say &
per cent growth is the bare
minimum to absorb those join-
Ing the job market

i

dent predicted Indonesia’s
Gross Domestic Product, a

key industrial sectors particu-
%m private manufacinring.
rs say the figures reflect

The main thrust of reform
haspl;eﬁeéloon efficiency and
COImy n, encouraging the
private sector and reducing the
dominant rale of the state and

a2 few powerfnl private inter-

'eets in the economy. In an
trade distor-

riers and several trade monop-
olies have been dismantled.
New areas have been opened
to foreign investors and invest-
ment licenging haz been
streamlined. Jn June the Gov-
ermmment introduced a six-page
negative investment list, which
is seen as a big step to eradi-
cate distortions between for-
eign and domestic investment.
In banking, there is new
competition between state and
private banks. At the same
time the central bank has
raised ecapital adequacy
requirements and bronght in
new limits on inter group lend-

ing by private banks.

Largely in response to
reforms manufacturing exports
jumped more than 40 per cent
in 1988, Many companies are
mazking use of existing plant
capacity - the result of
over-ambitious expansion
plans during the oil boom
years. However according to
officials new foreign invest-
ment commitments aiso rose in
1988, up 200 per cent to reach
reached $4bn. This compares
with a low of just $82%m in
1986. Manufacturing now
&%:gunts for 13 per cent of

Kalmda ‘warns Pretoria and
AN C on ‘collision course’

capital of Lusaka, where the -
ANC has jts headquarters,

Presidept. Kannda -said in a.;
press oonferenoe yesterday .
thatthereﬂonhadarﬂvodata'

‘Guidance’
for Chinese
students

By Peter Ellingsen
in Peking .

which conld beexl:ended to
more than 2,000 colleges next
year, freshiman will be shuf-
fled off to the Shijlazhnang
Army base In Hebei Province.
Although this is bitterly
opposedbaynsudenlsmdmt
teachers, new undergradn.
ates, inclading those from
Hong Kong and Macan, must
enlist for 2 year so that any
western, or “boux-
geols libgral” tendencies, can
removed. -

’5

Peking fines companies for tax evasion

By Our Foreign Staff

CHINA'S hard-line leadership
has eracked down on five of its
most - successful companies
which have burgeoned

irregularities a.nd conveniently
swiping at businesses which
could be considered ideologi-
cally unsound.

large by
nese standards - followed a
10-month investigation.
Ominously for the manage-

ment of these companies, L.n
Peljian, China’s anditor-gen-
eral, was quoted as saying:
“'I'hosereqﬁnsﬂeforthem
lations of iaw and discipline
would be deait with by the
sﬂtesgpervisionandjudicial

organs.”

The biggest [ine — Yuan
19.2m ($5.2 m) was imposed on
the Everbright Corporation, a
large trading and i.nvestment
company in Hong Eong. Ever-
bright is run by the elderly

Lin Shaoqi who died in the
Culiural Revolution.

CITIC, a Chinese
multinational with bhuge inter-
ests in trade, , weap-
ons, and satemtes. plus invest-
ments in China, Hong Kong

and around the world (includ-
ing a 125 per cent stake in
Hong Kong's Cathay Pacific
Airways), was fined nearly
Yuan 19m. CITIC is headed by
another former capitalist, Rong

N imghua, set up last
ua, set up year,
and linked via tax-free pay-
ments to China's Welfare Fund
for the Handicapped, run by
Deng Xiaoping’s crippled son
Pufang, was fined Yuan 12m. It
is behevige to have exploited its
lmks fo Deng famlly
Two smaller companies, the
China Industry Commerce and
Economy Development Corpo-
ration and the China Rural
Trust and INvesiment, were
given lesser penalties.
The news agency said about
three fifths of the total had

already been paid.

CITIC, Everbright and China
Industry were al} found guilty
of illegal foreipm currency deal-
ing and tax evasion. Kanghua,
which China has aiready said
would be disbanded — the
Deng connection is too embar-
rassing for it to survive ~ was
found guilty of currency viola-
tions, profiteering and tax eva-
ston. Rural Trust illegally used
savings depos:ts of government
and military urits and improp-
erly lent money.

Western diplomats con-
firmed that the cases against
CITIC and Everbright couid be
politically significant. “They
cannot afford to disband CITIC
because the impact on the
open door policy would be dev-
astating,” said one. “But this
could be a first step towards
building a case against it."

S Korean growth of 7 7 % forecast

BylllggleFordin Seoul '

The Eorea Bevelo'pment_'
Ingtitute, a Government eco-

nomic think-tank, said the sta-- -

bilisation of exchange rates
and the end of labour dispates
should prodnce growth I.n

account. is
to last year’'s

$sbn,
the KDI says. i expects
gubtil'l'xoreatoreoo&datmde

Hong Kong banker cleared of bribery

By Michael Marray in Hong Kong

A SENIOR executive from the
Hongkong Bank was yesterday
acquitted in a Hong Kong
court of four charges of accept-
ing gifts in return for extend-
banking facilities to a local
OWTET.

customers
ng g Bank officers,
d that even though
presents were allowed to be
received w1th the proper
approval from a superior offi
cer, he nonetheless did not

oty AT

sahsﬁedhehadnoﬂﬂedsupen-
ors upon receipt of the gifts,
which innluded_twog:ide;ngrﬁ
ings, pearl earrings a
watch.
During the hearing the col-
t Cominisgion

which p “““htpﬁ.?: chargen,

which bro

revealed 1:ha|'|1;g other bankarges

uhves in the territory had also
been umnder investigation, and

that inquiries were continuing.

The four charges stemmed
from the 1887 prosecution of
jewellery shop owner Mr
Kenny Yip, who was jailed for
false accounting and gave
statements indicating that he
had given presents to around

times of considerable value, is

fairly eommon practice in
Hong Kong and most of the
Far East, and a list produced in
court of gifts to Hongkong

Bank employees during the
1982 ag season - around
the time that the charges
relate to - showed presents
ranging from silverware and
wine to gold pens and lUghters.
Bank officials were not encour-

mvmmmmmmmmmmmmmwﬂhmeMMBnsedhreoewetheirfood

UN warning on boat people wins official review

dangers of malnuirition and

disease among Vietnamese-

boat people living in the terri-
possibility of a mass immuni-
sation programme for several
thonsand Vieinamese being

mission on Refugees has
warned of line cases of
malnatrition on the Soko

islands, but from tomorrow
the British army will be
atiempting to deliver cooked
rice, while a charity has
offered to provide fresh fruit.
The Government is also con-
sldering bringing in the volun-
tary agency Medecins saus
Froutiéres to take over clinical
services on the island.

Rafsanjani
deputy to
be Iranian
speaker

By Kamran Fazxel in
Tehran and Victor Maliet in

London

THE Iranian parliament
vesterday chose Hojatoleslam
Mehdi Karrubi, a hardliner
known for his anti-Western
views, as ils new speaker to
replace Hojatoleslam Alt Akbar
Hashemt Rafsanjani, the newly
eiected executive president.

With Iranian cletics and poli-
ticians still jockeying for posi-
tion before a cabinet reshuffle
by Mr Rafsanjani, it was not
immediately clear whether Mr
Karrubi's appointment was
permanent.

He defeated Hojatolesiom AlL
Akbar Nategh Nouri. the rela-
tively moderate former Interior
Minister, by 117 votes to 92.

It is possible that the post of
Majlis speaker will eventually
go to the late Ayatollah Kho-
meini's son Ahmad, who must
first become a member of par-
liament in a by-election. But
Mr Karrubi was a loyal deputy
speaker under Mr Rafsanjani
and may be able to retain the
post.

The Majlis is always anxious
to assert its power, and will
probably reject one or more of
Mr Rafsanjari’'s cabinet
choices to demonstrate its
independence.

Mr Karrubi, aged 52, joined
Khomeini's movement in 1963
and was imprisoned six times
under the Shah. He is said to
have led the anti-Western dem-
onstrations in Mecca two yvears
ago which prompted clashes
between pilgrims and Saudi
security forces. More than 400
people were killed.

In what appeared to be a
swipe at the hardline faction in
the Iramnian government, a
group of MPs yesterday called
for the impeachment of Mr
Behzad Nabavi, the Heavy
Industries Minister, over
alleged corruption at a vehicle
assembly plant.

Managers at the Tehran fac-
tory which assembles Renaults
were accused of taking bribes
and foreign currency payments
to put customers at the top of
the waiting list for new cars.
Mr Nabavi has already denied
that he was involved jn any

wrongdoing.

On Tuesday Ayatollah Kha-
menei, the new revolutionary
leader. appointed Ayvatollah

Mohammad Yazdi to head the
judiciary. He is regarded as a
religions conservative, but he
also opposes state domination
of the economy.
Christina Lamb adds: Mr
Yaqub Khan, Pakistan's For-
eign Minister, arrived in Teh-
ran yesterday where he Is
expected to mediate in indirect
US-fran talks on the issue of
Western hostages held by
Shias in Lebanon.

Reports that Pakistan, which
has good relations with both
countries, cohuld act ashyzg
mtermedla% ave been p
down by officials in Washing-
ton and Islamabad, and the
Bush Administration would
not want to engage In steps
that would undermine their
position of “no bargaining with
hostage-takers™.

However, recent statements
by President George Bush sug-
gest he is anxious to begin a
dialogue with post-Khomeini
Iran that might lead to the
release of the hostages.

Officials in Pakistan's For-
eign Office admit that the hos-
tage issue was discussed on Mr
Yaqub’s recent trip to Wash-
ington. They say it is bound to
come and in Tehran if an open-
ing is forthcoming the US
‘l;ou]ui hardly dlsood u.raﬂge it. Mr

agub is expected to fiy on to
Damascus,

Where the poor play host to the poor

In Iandlocked and p0pu10us Malawi one 1n 10 people is a refugee, writes Mike Hall
ST

UGE.cities of tiny mud
buts have’
across

with
markets, clinics, schools
churches. They are home to
720,000 Mozainbican
arr.lving at a rate of 20,000 &
month,

For 'this’ small, poor and

up
"gouthern

oe:_:.t.oditsown

kighest ratios anywhere.
The heavy nflax began in
1985 when . _conservative

Malawi's relations with its -
Marxist peighbour

were at’a

low over its alleged .

of members of Rendmo, the

Mozambican rebel organiss-

tion, Some of the early anivals
were slmply escoﬂad

across the horder.

However, by Iuly 1985 11'-

clear the influx wonld

t st The Governmant
askced thie Malawl Red Cross to "
provide relief to 70,000 Mozam-

bicans and set up a. Joint
Committes to' co-or-

sioner for Refugees
2 presence in mid-1987, & W
ter of a million people

'l‘he!bmﬂen! is cnnszdemble.

us coamtry, that [
isequ!valen!‘.to )

"~ INSEARCH
OF REFUGE -

]
et foreign relief workers with
experience elsewhere in Africa
£ay they are amazed at how
readily r have bheen
accommodated and ‘are

the efficiency of . Politically, say westem diplo-

roﬂsieftort.
ualamsoomng bist onky

just. There is- still no food
mervetomewithanyﬂd'-

holdups, a poten-

{eortiing

tm}ly ons prohlem for a
locked couniry whose.
is through M

blque.
Baﬂmshadtohecutﬁorsev
.eral months this year when the
£ood supply p:peli.ue broke
w1, increasing mshutrition
and disease in the- refogee

- camps, Deliveries in remoter - pen

areesaremaﬂcwnon—exis—
tﬁ'ﬂt—

benefits too. A
source of employment has

emerged for mMa]aw;:rng
Transporters, graln millers,
textile m

akers and companias

workers C
estategs employ refuogees

1
SN

cheaply at peak times.
influx has also acted ag
a devdopm catalyst increas-
ing the provision of services
from which Malawians also
berefit, including new and
closer clindes and water
beitér accsss roads, -
ticn schemes — even veteri-

TATY services..

government
UNHCR agree Malg
shonid benefit from the

g:eofadvanmge of the proxim-

But despite the advantages
for -some, most aid workers,
including a top World Bank
economist, agree that the over-
all impact has been negative.

Maize reserves were guickly
depleted. Loeal villagers lost
cultivable land to refugee huts
and received no compensation.
Transport costs went up as
truckers ran relief supplies.

"Roads have been dama.ged
and tens of thousands of trees
]ﬁﬂ?:Iing 1'.«:»12;1.I W e

grass
is now m short supply, and the
government has spent its own
cash on f;dmlnistration and
services for refugees.

A recent joint World Bank
and TN report estimates that
Malawl will have spent §145m
in 1938 and $10m more in 1989,
most of it on hidden cosis such
a3 environmental damage.

. Repatriation is the only solu-
tion for Malawi. Despite an
agreement between Malawi,
Mozambique and the UNHCR
in December last year, the
prospect of large numbers
returning is still remote.

Malawians may have to live
with the refugees for many
years, Despife signs of an ini-
tative to bring peace to
Mozambique, many in Mala-
wi's camps say they have at
]ast found safety and will not

back until peace is certain.

The painful rise and fall of a
refugee state within a state

By Lara Marlowe in West Beirut

REFUGEES from what was
once Palestine have posed deli-
cate problems for Arab govern-
ments for more than 40 years
— whether as political actv-
ists, guerrflla fighters or sim-
ply as a visible reminder of
stuccessive Arab defeats at the
hands of Israel.

But nowhere has the effect
of their presence been as dra-
matic as in Lebanon, where the

arrival of waves of dlsplaced
civiliana and fighters - in
1948, in 1967 and then between
1970 and 1971 — helped to
destroy the fragile balance that
eristed between the country's
Moslem and Christian commn-

Unt|1 the 1960s, Palestinian
refogees in Lebanon were gen-
erally poor civilians, lmng n
17 overcrowded and insanitary
refugee camps set up around
the country by the United
Nations Relief and Works
Apency (UNRWA). But the

Lebanese Government was not

Israeli reprisa.ls against their
own countries ingisted hypo-
critically that, in the words of
the 1969 Cairo Agreement, any
Palestinian in Lebanon must

“be permitted to pm'ﬁcipate in
the Palestinian revolution.™

Sytia and Egypt, which did
not allow the Palestine Libera-
tion Organisation to use their
own territory as a base for
cross-border guerrilla raids,
enthusiastically endorsed the
Cairo Agreement on the PLO
presence in Lebanon. Beirut

the PLO headquarters
after the Jordanian eivil war
ended in 1971.
. By the time the Israelis
invaded in 1982, West Beirut’s
Fakhani gdistrict - with its
political offices, military bases
and “information bur-
eaus” — was the capital of a
Palestinian state within the
Lebanese state.

The participation of Palestin-
ian radieals in the early fight-
ing between Christian Maro-
nites and Druze, Moslems and
leftists that begun in Lebanon
in 1975, reinforced the
nite argument that Christ:an

Lebanon of fareign, Palesﬁnian
domination. After the Maro-
nites besleged and destroyed
Pale camps, massacring
their inhahitants, Mr Yassir
the PLO leader, com

miited his Fatah ml.hlary
branch to the war on the side
of the “pational movement.”

In 1982, the Palestinian pres-
ence brought more tragic suf-

fering to the Lebanese. After
surrounding more than 10.000
Palestinian guerrillas in West
Beirut, the I.sraehs shelled and
bomhed the Moslem quarter of
the city, killing many tbou-
sands of Lebanese civilians.
The Palestinians were evacu-
ated after the two-month siege
~ but most returned to Leba-
non within three years.

Today, the Palestinians are
largely forgotten by a Lebanon
riven by new wars between
Christiang and Syrians and
between pro-Syrian and pro-
Iranian Shia Moslem militias.
At the cost of more than 1,600
Palestinian lives and the com-
plete destruction of the Sabra
and Chatila refugee camps dur-
ing intermittent “camps wars”"
from 198585, Syrfa succeeded
ind ing the PLO military
presence in Beirut.

As many as 8,000 Fatah guer-
rillas are still based in the
southern Lebanese city of
Sidon, but their freedom of
action is severely limited.

A Syrian-sponsored agree-
ment in January of this year
effectually banned the PLO
from approaching the Israeli
border. The eclipse of the
PLO's fortunes in Lebanon has
not solved the country’s prob-
lems, but it is_regarded with
some degree of relief by the
Lebanese.
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Bush calls for human
rights reforms in Cuba

By Lionel Barber in Washington

PRESIDENT (George Bnsh
yesterday barred any improve-
ment in US relations with
Cuba untll the Castro regime
reforms its political system
and ends human rights abuse.

Mr Bush's tough remarks
came during a day-trip to
Miami, a Cuban-American
stronghold, where he cam-
paigned for a Republican con-
gressional candidate before
heading for Maine for a three-
week vacation.

Mr Bush said he would like
to normalise relations with
Cuba and would look for signs
of relaxation at home by Presi-
dent Fidel Castro, “but untii I

see soch change, there will be
no improvement in relations

m%: c"'n- h

e Castro regime has
recently made a serfel;n of aver-
tures to the Bush administra-
tion indieating it would lke to
co-operate to curb drug-traf-
ficking in the Caribbean. The
administration has responded
warily, repeating allegations
that senior Cuban officials
have been involved in the nar-
coties trade.

President Castro acknowl-
edged this recently by ordering
the arrest of a senior army offi-
cer and several colleagues, who
were later executed. But US

officials =aid his moves might
have been driven more by
threat of internal opposition
than a desire to stamp out

tiner, who hopes to fill the seat
left vacant at the death of Mx
celebrated

America”. The president is to
unveil a comprehensive anti-
drug programme in Washing-
ton on September 5.

Simmering melting pot

Election fuels Miami tensions, writes Nancy Dunne

MERICANS once liked

to characterise their

country as a melting
pot for the waves of immi-
grants seeking refuge and
opportunity. Miami. goal for
thousands of Hispanic immi-
grants over the past three

., Is more a simmering
brew of Latin Americans,
blacks, Jews and wealthy
white retirees.

It was this multi-ethnic mix
that Mr Lee Atwater, the
Republican Party chairman,
threw into fermeni when he
gdeclared that the congressional
seat, left vacant by the death of
congressman Claude Pepper on
May 31, would in future belong
to the Cuban-Americans. who
comprise the district’s largest
ethnic group.

The impolitic remark set off
a furore, particularly in Miami,
which has endured four black
uprisings in the last decade.
One Democratic aspirant for
the seat, State Senator Jack
Gordon, dropped out of the
race, asserting: “No statement
would more inflame 2 city that
has more tension and antago-
nism than it can possibly deal
with right now...l don't want
1o get into that kind of divisive
cam "

Even the winner of the
Republican primary. Mrs
Ileana RosLehtinen, a Cuban-
American, and the likely victor
in the Aupust 29 election,
called Mr Atwater’s interfer-
ence “ethnically divisive",

_“Miami,” says an cbserver,
“is not typical of Florida. It is

more typical of Belrut.”

Cuban-Americans have vir-
tually taken over Miami, politi-
cally and economically.
Miami’s mayor, Mr Xavier
Suarez, is a Cuban-American,
as are three of the Gve-member
city commission. With more
than a quarter of the siate’s
electorate, Cubans have helped
to send Republicans to the
‘White House since 1980.

Conservatism binds the
Cuban community to the
Republican Party. Its strong
entrepreneurial drive has
brought prosperity — and a
distaste for the social pro-
grammes many blacks
demand.

any of the 34,000

black voters in the

congressional district
— which alse includes Miami
Beach. Key Biscayne and paris
of wealthy suburbs of Coral
Gables and Hialeah — resent
the Hispanic hegemony in the
Miami area. They believe mid-
die-class Cubans took jobs that
ought to have been theirs, and
complain that Hispanic bosses

ing the black underclass,

also scorn theAgrowinrgf His-

panic presence. A state referen-

dum last November, declaring

English the state’s official lan-

guage, passed by an over-
i cent.

per
Exile politics in the district
once centred on anti-Cas-

troism. Now, the Cubans have
o ore wadely

ene more -
on economic development and
localt issues. Like 'r.hl:eig immi-
grant groups m other cities
- the Irish, Germans, Poles,
Jews, Japanese — the Cubans
are more than ready to claim
{‘spres:entaﬁanuttheirownin

ashington.
The race for Mr Pepper's seat
L k el

has grown -
matory. The Democrats’
chances were diminished by
the party’s failure to produce a
candidate in the primary elec-
tion. The winner of the run-off,
on Tuesday, was Mr Cerald
Richman, a wealthy Jewish
e Saainet s Riwaiet and
anger an

the resentment against Cuban-
Americans. “This isp't an

Anglo
seat, it isn't a Cuban-American
seat,” he declared. “It's an
American seat.”
Democrats have the advan-
in vegistration by éﬂﬂﬁ

AMERICAN NEWS

Figures
point to
revival in
US output

By Anthony Harris
in Washingion

onomy appears to have
eaehievedc a"softp landing™ and
that no recession is in sight.

ction
a rise of 0.2 per ceut in July,
offsetting small falls in the
previous iwo months. Indus-

-indusiry, which reduced capac-
iy utilisation to 618 per cent,
down from 69.6 per cent in
June and ':’Si.'ih'l;er cent at the
bm- ’w.
However, sales were siron-
than expected 1]!: July, and

shown in the June

when they rose from an
annual raie of 1.0m to 1.4m;
figures new per-
mits show a fall from an
annnal rate of 1.27Ym, the
second lowest fignre in two

current quarter. He concludes
that “no recession is in sight”
but warns of “uncertainty™
msﬁmﬁtm'
inv
iversity of Michigan
aiso published its guarterly
economeiric forecast of the US
eponomly yesterday. GNP will
grow 2.6% in 1989, 2.2% in
1990 and 2.9% in 1981, accord-
the forecast. Infiation

4.4% In 1989 and 1990.

WORLD TRADE NEWS

siriking New

. mmmamxmm_mm' wltht
b England telephone workers in Boston.

‘Give Contras
By Tim Coone in Managua

THE Nicaragnan government

has begun the release of Con-

i pren o e
e

those g[‘mwlmdu::m:pt

to remain in
Ofamlalmotljls:ebeg.;?ﬂﬁ::

oners held in government }

29 were returned to their fami-

Yes on Troesday as part of a

reconciliation.

presidential summit agreement
sipned two weeks ago, the
12,000-strong army of US-
‘backed Coniras based in

duras s to be demobilised by

exile in US’

velease all the Contra prisoners
as the demobilisation prog-

Argentine official |

quits over treatment

of army dissidents

By Gu-yundm Buenos Aires

" 49
‘Mr" Romerc was' wid

regarded as

woek,
ently against Mr Luder’s

Col Sein

wishes...'.Gen Skalany last
sided with
December S ied with
rebelimn. . - - o
Ttis ‘that Mr Loder
Joﬁmmmmm
ticians, together with a group
of senior army officers, whnt o
mmmgwmnlm
< ; M fernal ai

* towands resolving

farences. But thosa 41090 to Oyt
Seineldin say he has no inten-
tion of -

The issue is complf-
cated by Presldent Menem's
parent unwillingness to
ANNhOUNSE A or ampesty
for the rebels or for some 2)

jor offfcers

5

Brazil seeks intere_s___t

By Ilvo Dawnay in Rio de Janeirc

BRAZI, is stepping uy its efforts to resch
a compromise with its commercial bank
creditors over £23bn (£L.460n) in interest
payments, falling due in the second half of

tional Monetary

Contacts have intensified since Mr Mail-
son da Nobregz, the Finance Minister,

warped last month that the payment

would not be made if it meant reducing -
jgn exchange reserves below

which is sufficient for four months’

e Panks bave made clear that
will be unable to release $600m -
thirdandﬁnaltand:eoﬂasty:r‘s!ﬁ._ztr;
it fails to reach an sccord on economic

foreipn

debt-

S6bn —

g

p

performance criteria with the Interns: -
Fund.

Without such an agreement,
would also be unable to draw down some

attempting
describing de facto moratorium by -
ﬁsﬁngthatg;mnotse&tngnc:{-

yayment compromise

. ial bank debts

Finns to help develop
Estonian food processing

By Enrique Tessieri in Helsinki

ETEK. a food processing
machinery subsidiary of Hank-
kija Group Co-operative, a
leading Fionish machinery,
construction and engineering
group, has formed Estonia
Bngineering, a joint-venture
food processing machinery
company.

Etek will own 51 per cent of
the new company and will be
the first Finrish company to
have a majority stake in a
Soviet company.

The new Tailinn-based joint
venture company will also be
made up by Estcompexim and
Konstruerimis ja Teknologia
Buroo (KTB), which will each
have a 16 per cent stake in
Estonia Engineering, as well as
Mehaaniline Ehituskolonn
\ETK), which wilt own I7 per
cent of the new company.

Estcompexim Is a Soviet-
Swiss joint venture trading
group made up by Kompexim
of Zurich. a trading company,
the Estonian KTB which is a
dairy and meat construoction
organisation and ETK. a lead-
ing Estonian aerc-industrial
planning organisation with
interests in the Baitic

“Our in Estonia i

purpose in nia is
not to take direct advantage of
cheap labour,” sald Mr Erkki

Vehvilaelnen, managing direc-
Tigw Estonta Enpimsering boand
new eering

of directors, “bat to develop
the Estonian as well as Baliic
food processing machinery
market by offering capital as
well as expertise in know-how
and management skills.”

“We pian to become a lead-
Ing company in the Baitic mar-
ket and depending on how
things go,” he added, “we plan
to expand our operations to the
other Soviet republics as well
as to the other [Comecon]
countries.”

Sectors where Estonia Engi-
neering will be active are:
designing, production, con-
struction, installation and ser-
vicing: other areas include,
trade of agricultural produc-
tion and processing plants,
machinery and equipment.

Although Etek did not want
to reveal whether it planned to
enter directly into the Baltic
food processing market, there
is speculation that this may
happen.

Etek sources also added that
labour shortages and cost
maikes Estonia, as opposed to
cheap-labour ccuntries like
Yugoslavia or Turkey, “an
ideal place to build a launching
pad to Soviet as well as Sev

the rouble not being a
ible currency,” Mr Vehvila-
einen explained.

“A number of possibilities
are open to us, such as trading
barter goods made in the
Soviet Union for hard eash in
the West,” he added.

“Although still uncectain, it
may be possible that Estonia
may have its gwn currency in
the future.”

“As a Finnish frm, we have
to take steps in order to help
the Estonians build and
develop their economy,” Mr
Vehvilaeinen concluded. “We
are natural pariners with the
Estonians because langnage
and culture onites os.”

Mexico eases chemical curbs

By Richard Johns, Mexico City

.THE Mesican Government has
greatly expanded the scope for
private investment in the pet-
ro-chemical industry by remov-
ing 15 basic categones of chem-
icdls from the list of 34
hitherto exclusively reserved
for Petroleos Mexicanos
{Pemes), the state oil corpora-

tion.

Calcalations by the Ministry
of Energy, Mines and Parasta-
talz (SEMIP) indicate that the
re-classification could generate
$5.9bn (£3.75bn) of extra invest-
ment in the 1983-95 period,
including 81.5bn by Pemex.
The objective during this
period is to gain sell-suffi-
ciency in petrochemicals, sav-
ing $9.7bn on imports over the
same period.

Mr Elias Ayoub, an under-
secretary at SEMIP, said that
private investments amounting
to $800m were already under

discussion. .
Reclassification will also

make it for Pemex ta
concentrate its limited ital
resoureces, which have been
drained by the demands of the
Treasury and by its own exter-
nil debt burden. This would
help i to rectify a substantial
trade deficit on goods resulting
from the primary stage in the
transformation of oil and gas.
In 1988 imports of “basic

at $5l4m, were exceeded by
exporis valued at $300m, leav-
ing an overall deficit of just
over $200m.

Mr Ayoub said that the aim
was to exploit Mexico’s com-
petitive edge. This is based not
only on its status as a signifl-
cant hydrocarbons producer,
but also as a relatively modem
petro-chemicals industry with
a pool of skilled manpower and
proximity to the US market,

The move, which is very
PO, sensitive, was wel-
comed Dy senior executives of
foreign companies involved in
Mexico's petro-chemical sector.
1t opens up a new area for for-
SArticle 27 of the e

icle of the Mexican
Constitntion reserves exclusive
rights to the state over “prod-
ucts detived from the decompo-
sition of rocks where exploita-
tion requires subterranesn
work.” But the old list of prod-
ucts which this covers has
been acknowledged privately
by govermnent officials to be
technologically untenable,

Added to the list of basic pet-
ro-chemicals reserved for
Pemex, ma a total of 20, is
the relatively new product
methy! tertiary butane ether
(MTBE), which is used tp
enhance the combustible qual.
ity of petrol and thereby make
possible reductions in the Jead
content.

Japan aims to boost
imports with tax
incentive scheme

By Robert Thomson in Tokyo

JAPAN'S Ministry of
Intexnational

the US jumped 21.9 per
cent. P

The Mitl official indicated
that the new incentives would
continue to be debated in com-

the most for
“the promotion of imports”.

comes at a time when the
ruling Liberal Democratie
Party is attempting to regain
support in fhe country follow-

ing the negative reaction to the
introduction of a 3 per cent
consumption tax earlisr this

Japanese plan aluminium
car wheel factory in Ohio

By Robert Thomson

Y in
Mason, Ohie, to produce aly-
minjum wheels for the Ameri.
can loxury car industry.

The Japanese company,
which is presently supp
General Motors with light-
weight wheels manufactured
in .Ta‘%rl:. be:pects that the fac-
tory completed in July
plﬁlti H will have an i_a::m:.m]

uction capacity of some

one million units. General

Motors nses the wheels on two
i models.

larper, more expensive ears in
the domestic market rose
sharply from 2.5 per cent to 45

&

1 bility

India confronts its trade

THAE naming of India by the US
under clause Super 301 of the
Trade Act hangs like a Sword
of Damocles over the couiitry.
Any retalistory action
- Washington would seriously
whose
has been revealed in a
recent official study on trade
and commercial contacts

g

gl
g A
il

i
55
i

i

sREd
:

K K Sharma on wha

plus in bilateral trade since

ready-made ganneunts, cashew
nuts, textiles, leather products,
carpets and rugs.

The US remains
India’s leading
trading partner,
accommfing for
almost 19 per cent
of its exports and
more than 11 per
cent of imports.
India accounts for

a mere 0.6 per cent
of US imports and
about 1 per cent of
exports. Any cuts in
trade would thus -
seriously hurt India
emd have a pegligible
impact on the US

Imports from the
vltalpgor India’s mfuﬁﬁ'i’i
g:wﬂ; and agricutture siee
i mrt,m::s. according
industrial , electrical
equipment, office machines;
metal-ferrous ores, metal

and fertilisers.

dependence on the US

t Super 301 action could do

varioys items in these categy-
needed for

suhstantial
of other coun

nany new production bases
are pla 3 for it :
marked for the S especlally in
the four most important areas

of engineeriug, electronics
{ewellery

=N
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Power mdustry told scale down coal threat

By Max Wilkinson, Resources Editor

- the two generating companies,
" Mr Jolm Baker, chief execntive
of National Power, said be

ports i a2t
some 10m tunnesnau;‘gr Thig

- medmm:
After prlvatisatlon. both

| Gompanicy had indicated 1o

hamaﬂetmjghtshﬂnktom

The Governmant. however,
which wanis to Brit-

Exchange
delays move
to paperless
share deals

By Richare Waters

THE STOCK Exchange has
delayed the first phase of its
i ;.;mp:(?te:};sed t l.m'pr.'l:ﬁrdeﬂl
ing, a &

ing London's international
competitiveness and which has
been under prepsration lor
several years.

The delay came to Heght ves-
terday as the Exchange
appointed an ontside project
director for Taurus, the deal-
Ing system — the first thme it
?ﬁem an cutsider in such a

Iessgovemmmttaﬂ:lﬁm.'l‘heagm
represents hopes of those who want to
see Britain's growing band of fravdsters
nervously loosening

Secretive agency leads fi ght against fraud
The SFO is startmg to clean up thc City, write David Lascelles and David Barchard -

The delay will conte as a for-
ther embarrassment to the
Exchange, which has grappled
for several years with the Tan-

as an important element in
enabling the London market to

Commgas::ttﬁdatahmeu!

scandals, such as Johnson
the com- -

mounting

MaztheyBankandG:dnness,
mittea’s teeummendatonﬁura speci-
alised won strong political sup-

agency
- port, and it was incinded in the 1987
Criminal

Justice Act. .
To make its work effective, parlia-
mtgavetheoﬁeestronginveshga
structure.

'hvepowersand

--"‘Instltutions are reluctant to report fraud... We
are the surgeons who try to cut out the cancer”

embellishments such as the use of

Casesuﬂmtooksnlongtogtto
-courtghatwitnesses’pemoueshad

He also works closely with the City
Police which has 15 officers working on
frand. Proposals to incorporate the

police directly into the SFO were
resmted by parliament. Instead the

official term used to describe this

fraud
the accountant and the ]awyer The
first i the second applies his
techmmlﬁnanmalknowledge,andthe

-third

prepares the-cases
'I'heUKParllamenthesttatedtomake
the SFO a police body because of its

extraordinary investigative powers,
some of which go well beyond those
enjoyed by the police, such as the right
to force witnesses and suspects to

“respond to questions or produce docu-

necessary if the office was to_ break
through the ring of dissimulation,
deceit or well-intentioned confidential-
ity (such as bank secrecy) which cloaks
much evidence of fraud The special
powershavecertamly proved useful: in
its first year, the office used them 233

times.

Mr Wood points out that it is essen-
tial to maintain secrecy when compa-
mesarenndermvest!gatlon."Thealle-
gations may be false. It could be
extremely detrimental to a company
and:tssharepnotemfgrlttobeknown

cated. The task of si.ﬂ'.mg t.hrough
mounds of accounts — or {rying to find

office works closely alongside the if there are any accounts —
fraud bat with crimes as police, recelving details of cases from According to Mr John Knox,SFO
ment or theft. tbananﬂdnmngmnpohceman cmerAcoonntant.theaowmncy
'Tmudisthﬂ!tbylymg"isthedeﬁm— . ment takes between 3 and 12
Superinten- “Oo-locahnn'mtheshghﬂy months and is not usually the main

factor in SFQ investigations.
“Very little of my work actually
involves Iooking at the book.” says Mr
Michael Ca.rey, a senior accountant

-developahneofargumentaboutwhat

has happened to particular sums of
money.”

compete nternationally.

The fArst phase of Tanorus,
which is plapned evenivally to
replace the costly and slow
pa] settlement system
in London, was due to be
mplemented onr October 27,

finan-

e third angiversary of
cial

deregulation.

It has now been put off for
three months, to January 26
next year, even thoungh the
original deadline was set as
recently as this spring.

“There are some problems
with the implementation of
the ceniral sysiem,” the Stock
Exchange said yesterday How-
ever, it added that the planned
water privatisation in Novem-
ber was a more important fac-
tor in the delay.

The fArst phase of Taurus
will link institutional share-
holders to the Exchange’s
existing Institutional Net Set-
tlements system. This nets off
trapsactions between large
investors and members of the
Exchange, enabling them to
seitle several {ransactions
with just one net payment.

Mr John Watson, a consul-
tant from accomutants Deloitie
Hasking & Sells, was yesterday
appointed Taurus project
director.

The latest specification for

Exchange will now only say
that Tanrus will be imple-
mented by the end of 1990.

Liverpool refuses to
accept toxic waste

By lan Hamiiton Fazey, Northern Correspondent

THE SOVIET ship Nedezhzada
Obukhaba was due to leave
Liverpool early today still car-
rying a container of toxic
waste PCBs, whjch it is return-
ing to Montreal.

Waork to unioad the non-toxie
cargo began soon after the ship
docked at about 2:30 pm yester-
day, four hours late because of
Egng headwinds in the Irish

panied
up the Crosby Channel to the
Royal Seaforth Dock by two
helicopters chartered by the
media,

At the dock gates there was
2 small demonstration of peo-
ple from Pontypool, South
Wales, where Rechem, the

disposal company trying
mﬁport the PCBs (polychlori-
biphenyls) for incinera-
tion, is based.

The protestors were sup-

local residenis and
handed a letter to a port offi-
clal asking for the consign-
ment of PCBs to be refused.

Mersey Docks and Harbour
Company had decided
not to accept the PCBs and it
confivmed last night that they
had been left on the ship.

Mr Chris Patten, the Envi-
ronment Secretary, said yester-
day, “There is o reason what-
soever why on envirpnmental
grounds these cargoes should
not be handled — after alil, the

port has been handling these
cargoes safely for some time.”

Mr Patten dismissed allege-
tions by environmental groups
that Britain was open [or any
imports of dangerous wastes.

“If waste has come inio this
country in a way which breaks
our regulations it must g6 back
where it came from,” he said.

“If peaple write that Britain
is open for everything then
perhaps the public will get that
impression, but the fact is that
we haven't been and we are
not going to be the dustbin for
the world.”

Mr Tim Birch, of the envi-
ronmental group Greenpeace,
said: “By allowing the importa-
tion of toxic waste into this
country, the UK Government is
encouraging the global toxic
waste crisis.”
® Mr Patten yesterday hinted
that the Government might
adopt the principle — advo-
cated in a report published on
Tuesday - of taxing polluting
products to discourage their

use.

The report suggested that
environmental statistics be
combined with gross domestic
product figures to show the
cost of economic growth.

The report also backed taxes
on sources of pollution, includ-
ing a “carbon tax" to minimise
the use of products which con-
tribute to global warming,

FS Assurance to become
subsidiary of Britannia

By James Buxton, Scottish Correspondent

POLICY HOLDERS in FS
Assurance yesterday voted
overwhelmingly in favour of
the Glasgow-based mutual
becoming a su of the
Britannja Building Society. But
an opponent of the demutualis-
ation deal, the first of its kind

by policy holders, Britannia
will pay £l14m to FS policy
holders. The long-term busi-
ness of FS will be transferred
to Britannia Life, a wholly-
owned subsidiary of Britannia

Brilding Soclety.

Holders of with-profits poli-
cles will receive some £1.75m
immediately, while the rest
will be retained in the policy-

holders’ fund and dispensed as
policies mature.

The demutnalisation of FS is
being watched closely by other
small life assurance companies
contemplating taking the same
course

At an extraordinary general
meeting in Glasgow the pro-
posal was carried on a show of
hands, with only 11 of the 114
people present voting against.

FS. one of Britain’s smallest
life assurance companies, has
34,000 policy holders.

But Mr Colin McLean, man-
aging director of Templeton
Investment Management, an
actuary who has criticised the
deal, said he will challenge it
when it comes up for approval
at the Scottish high court.

NotonlydoRush&'Ibmpkmshave
extensive experience in the building of
sports and Jeisure cenires, pubsand hotels,

theatres and cinemas.

' We also enjoy the advantage of a sep-

arate dedicated leisure company with

capabilities far beyond construction skills,
R& T Leisure takes an active role in

concemng researching, promoting and

managing large scale leisure projects, in

partnership with local authorities and pri-

- vate developers nationwide.

Partmership is a philosophy that R& T
have developed to a fine art by under-
standing the objectives of a project, we
make a greater contribution to its ultimate
profitability. We have a fine reputation for
delivering on time, within budget and to
the required specification.

To ensure that our clients never feel
remote from the team on their project, we
maintain a network of regional offices.

So if you have a leisure project on the
boards, relax —just talk to R& T.

CONTRACTOR
DEVELOPER

Partners for the future

Head Office: 18 Savile Row, London WIX LAE Tel: (01) 463 4637,

In recreation projects, you car’t miss R&T.
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TECH NOI.OGY

Dav:d Fishlock reports ona UK company’s miniaturisation of a fault-finding machine

Shrmkmg the leviathan to fit new markets

,l.derly alrliners and

. ageing hearts cowld pesonamce.

et for -a portable
supercondueﬂng cyclotron

developed " by the O::Eerd
Instroments Gronp.

“Portable and affordable” is "

how Peter Willisms,
oy ch:ef. gxec-
ised versiom of the atom-smash-

ing mackine that won a Nobel o

prme for its inventor, Professor
Eitiést Lawrence of the US, in
1939, The has since
become one of the leviathan
instruments of physics.
Oxford Instroments has
developed the world’'s first
miniatere’ superconductmg
cyclotron for the Japanese
engineering groap NKK, which
expects to receive it this-
automn for ; in its
hospital for employees. The
machine will make short-]

scanningbynnclearmagueﬂc
Packedmtoarmgon]y‘llm
acceler-

its eryostat weighs a mere four
interest.
in meachine

such ‘a
with a bid in 1983 to
build 2 new tyclotron for
Amersham International,
which, usesiwclot!;ons :h pro-
cess uipment m
short-lived. & by

But diseussions between
Martin Wilson, Oxford Instru-

"ments’ expert on’ cyclotron

design, and his counterpart,
Martin Finlan, at Amersham

'led the pafr to the idea that

two new opportunities were
open!ngfore:compactcyclo-

tren. They were for positron
emission {PET) in
medicine and ,-and
forneutronra grapyln
engineering.

In 1987 the pair presented a
paper at a conference in Tokvo
ahov;nghow Oxford Instru-
ments’ medical ixpaging mag-
‘net technology might be used

_ to make a smaller, cheaper
cycloiron.

RFeavny

- bn.sector

radiation screen

tron-heam system - of flaw
detectjon in engineeﬂng

tnres. Instead, what emﬂ's&ﬂ
was a $1m contract to make a
prototype superconducting
cyclotron for PET in NEK's
hospital. The idea now is that
it will act as a precursor for
‘farther 1

using very

ing
'short-hved radio-isotopes to

delineate features of interest.
In medicine, it has proved a

produc- * by Rolis-Royce,

powerful way of eliciting meta-
bolic information about the
brair and central nervous sys-
tem, and about tumours. .
PET detects gamma. rays
given off by the disiniegrating
radio-isotope in the organ
under inspection, then con—
structs a computer image
tomogmph.v from these emie-

Thetechnique has also been
used in engineering, notably
to trace
organic materials snech as
Inbricants in aerv-engines

poorly lubricated

The power of PET depends
ou having a radio-isotope
which is intensely active but
very short-lived; the shorter
the better. Useful radio-iso-
topes bave a halflife of only
minntes or even seconds. This
is essentizl to pet high resolu-
tion of the images without
overdosing patients with radia-
tion, or crmtmg radioactivity
problems for the engineer.

It means that the cycloiron

ation with daily deliveries,
such as Amersham might pro-
vide. Ten miles is about the
limit, says Williams.
The same considerations
apply to the use of PET in diag-
nosing engineering faults.
They also apply to neutron
radiography of engineering
struetures, where a reactor or
cyclotron is required to gener-
ate a sufficiently intense neu.
tron beam to find corrosion in
fuel tanks buried in ap air-
craft’s wings.

Few can afford a conven-
ticnal cyelotron, even a
one costs £4m to £5m. “The
attraction of a superconducting
machine is not only that it is
small and light, but its ancil-
lary equipment is trivial,” says
Finlan. Oxford Instruments is
selling the miniature cyclotron
to NKK for about $lm — the
same as an NMR medical imag-
ing magnet.

The small size of this cyclo-
tron allows it to be shipped as
a complete assembly, on
wheels, “small enough to go
through a hospital door,” says
Wllliams. The company is
wheeling the machine into the
nuclear physics laboratory ef
Oxford University for final
tests at full power.

Williams believes that a new
medical market is opening up.
Cardiologists are beginning to
talk of using PET not only to
learn more about the biochem-
istry of a damaged organ, but
aiso to monitor a patient’s
beart and check how it is
responding to treatment.

Skating without
the bruises

Paul Abrahams looks at a novel method
of travel in the modern city

he London Underground

is suffering delays, com-

muters’ cars are bumper
to bumper, the buses are full. it
is too far to walk and your
bicycle was stolen last time
you forgot to lock it.

One answer to such difficnl-
ties ought to be roller-skates,
but they are inherently unsta-
ble on the uneven pavements
of a modemn city.

The grey-suited roller-skat-
ing businessman, speeding
through the streets of New
York with a whistle in his
mouth to warn unsuspecting
pedestrians, may move pretty
fast. But he looks decidedly
uncool when he trips over a
flagstone.

However, roller-skates with
the commuter in mind have
been designed by Joseph
Wheelwright, a2 Massachusetts
sculptor, who took to skating
when it was fashionable in the
early 1980s.

“The main problem with tra-
ditional rotler-skates is the
pain. They're too short —
there's nothing to step the feet
getting in front of the body and
falling over backwards,” says
Wheelwnght “And  once
you've fallen on to a pavement
a few umes you don't want to
do it again.”

In co-operation with the

technology consultants, Arthur
D. Little, Wheelwright dealt
with the stability problem by
lengthening the base and
adding six-inch wheels which

ride easily over gaps in the
pavement.

Brakes were added at the
back of the skate rather than
the front. This means the
skater does not fali forwards
when ke tries to stop and can
even slow down on hills. For
convenience, bindings fastened
by Velecro were added which
hold down any shoe with a flat

sole,

For the older commuter,
Wheelwright is de51gn:ng
another product called “on
golden skates.” These have
outrigger wheels rather like
those for a child's bicycle.
Although they are highly sta-
ble, he admits there is a risk of
what he describes as the Charl-
ton Heston effect. Thus skaters
may lock the skates’ outriggers
together rather like the chariot
wheels in the film Ben Hur,

The commuting skates are
selling well, says Wheelwright,
and the first production run
has sold out. Most of the initial
customers were In the south-
east US and southern Calif-
ornia.

John Budz, professor of psy-
chology at Framingham State
College. Massachusetts, has
been using a pair on campus
for eight months and says they
are sensational once the user
has adjusted to them. [nitially
the action can be tricky.

The only other drawback he
has discovered is that they are
of limited use in snowy New
England winters.

Beer at 2 000 cans a

ke Bass brewery at Bur-
ton-on-Trent has a new
way ofmalr!ngvisiton

of

advaneedtospeﬁrrz,onoeam
per minute. The line is
designed for either 440 millli-
litre or 500 mil cans, with a

e
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Few words but
many aclions
AN AMERICAN robot Is

proving that a lilie goos &
lﬂﬂ!\l!.'lllllhlllnilﬂﬂ.

Sam(lmehlennhd

manipuiator) is a robot arm |

of faw words — 127 common
Engllshwordalnhd.!ulby
undersianding thom Sam ca -
respond to 300 billlon bilflon
quasiions and instructions.

Sam was initially developad loigez. . ¢ .

by AT&Ts Bail Laboratories -

- cairiss tham out, for
sxample by moving an objact.’
Rossarchers belleve the'.

WORTH
WATCHING -
_Edited by .
Della Bmdshaw

and the resuits erratic.
Tohalpmpanhsgowui.

up a database with the namas
dmoreﬂmn‘l,ﬂﬂﬂcnmpanlu

European product with the
US sales force using similar

hehnlqunhacnmpuhr
ng agency. The

. company
lplehllsnl in tinding outlets
- nications -

‘service,
tajlored for eomnlu :
S products Into
Europe, Is offered by
_Technology Ilarl:eliome's

A way round
brain surgery

| GETTING information about.-

Inthchumanbrﬂn

method which can replace

explorstory braln surgery Is
goodnmlnrm:loﬁnr
and patient. .
Onlmoldolngﬂdsls
magnmmlllrwnleh

fousea
- measures. the magnetic fleids,

mlhebnln.Amonglhe
compsting

of loan, enablea the computer

duleud]olm!ywl.egdl
Trade, the consumar debt

| recovery ngency, Scorex, ]
which developad the scoring

system, and the computer
company Wescot Data.

' A budding butter

substitute
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BAe800. It's more fuel efficient. It flies higher

Stroll along the a:sIe. private lavatory. More smooth, uninterrupted
_ Orsinkinto a boardroom-sized leather ex es of specially dyed fabrics and hand- than the BAeR00. It's a far more advanced
recliner and kick off yourshoes. bed woodslsj. design, certified to more rigorous standards.
.~ You're aboardthe all-new cabin of the The lms are cdlean and crisp throughout,  Andit'sbacked by the finest worldwide service
Cessna Citation III. The most spaciousever  adding to the open, spacxo us feeling. Butthis  center network in the industry.

“offered in any Citation. And one of the most

new cabin doesn’t just feel roomier.

Small wonder more businesses fly Citation

thoughtfully deﬂgnedandhandsomelycrafted It actually offers far more usable living IIIs than any other midsize business jet.
- interiors ever offered on space than its nearest competitor, the BA800. For more information, write Ernest J.Edwards,
- Everything you see is new Evemiung. The Citation cabin’s seating area is Cessna Aircraft Company, Executive Jet Centre,
_ In creating this elegant environment, longer. And while much of the BA2300 cabin  Heathrow Airport-South, Hounslow, Middlesex
" Cessna designers started from scratch — with  is sacrificed to store baggage, the Citation TW6 3AE. Tel: 759-2814, Fax: 759-2187.
the objective o:F making the best possible use holds up to two station-wagon loads of luggage  Telex: 896015 Cessna G.
of every cubic inch of a space. in a heated, easy-to-load external compartment.
They succeeded beautifull sg In fact, the new cebin is only the latestina s
There is more head and shoulder room long list of reasons to choose Citation I1l over - —
" when seated in the hoturious new recliners. any other midsize business jet. c d
More countertop area and floor space in the The Citation ﬂ.hsmuch faster than the "ATIO" III m



ACCOUNTANCY COLUMN

Plan to clarify auditing role creates confusi Qh_ i

By Pratap Chatlerjee

USERS of US annunal reports
have confessed to being cop-
fused by a new report format
that was supposed to have clar-
ified auditor and management
responsibilities as well as
doubts about a company’s
financial health.

A year ago the American
Institute of Certifled Public
Accountants (AICPA) substan-
iially overhauled the format
for annual reports for the first
time for 40 vears by issuing
nine Statements of Accounting
Standards (SASs). The idea
was to put more emphasis on
the auditor's role in detecting
fraud or difficulties where pos-
sible and bring them to the
attention of the reader.

Two of the SASs set forth
the auditor’s responsibiiities in
the detection of fraud and
errors. Three of them explain
how those are to be detected by
improving existing guidance
on internal control and analyti-
cal review, while adding new
guidelines for auditing
accounting estimates. The
reports of those findings to the
public and to management
take up another two guidelines

each.

Until last year. company
financial statements were
accompanied by a two-para-
graph report from the auditor
giving themn a clean opinion. If
the auditor was not satisfied,
the audit was qualified by

“subject to” certain conditions.

Audits are now no longer
qualified with a “subject to”
clause. Instead, all
include a third opinion para-
graph. That paragraph is
expected to flag any one or
more of three items — prob-
leme sach as legal disputes or
iliegal activity, “going con-
cern” questions of whether the

The idea was to put
more emphasis on
the anditor’s role in
detecting fraud

company can continue in busi-
ness and an “except for” clause
used to highlight unusual

accounting practices.
Mr Robert a mem-
ber of the Auditing Standards

Board that prepared the new
format, does not believe that
the change has been for the
better. “Removing the red flag
does not improve communica-
tions between the auditor and
users. They were better served
by the subject of opinion,” he

For instance, the 1987
Deloitte, & Sells andit
of Armco, a steel and insur-
ance company, stated that
“subject to” the adjustments in
profits after the sale of a prop-
erty and casualty insurance

the financial position of the
company. The 1988 zudit sim-
ply said that Armeo’s ability
“to recover its invest-

While users complain that
they find it hard to understand
such semantics, auditors in
smaller firms are now com-

plaining that the seemingly
* " state-

simy concern

ment demands too much of
In their opinicn, it is al] very

weill for the large companies

that bhave internal auditors to

prepare their financial reports

but their clients, such as the

small family business, expect
auditors to play a leading role

lege, New York, and a sole
practitioner, said: “It appears
that the element of judgment is
being replaced

by a plethors of
! payments to foreign officials
He points to SAS 58, which ° the financial difficuiti

requires the auditor to evaln-
ate dombis about the ability of
the company to contiinue as a
going concern rather than
merely qualify the audit
because of the doubt. “You
the Tosberg. Tg both Smpractt
ice (3 -

cal and expensive,” he said,
According to Mr Lee Seidler,
an accounting analyst at Bear
Sterns, reports are “all jargon

dent an cer-

skip them.” Adoption of a sip-

gle standard-report will simply -

reinforce that, he said.
Mr Seidler was deputy chair-
man of the Cohen: Commission

on auditors' responsibilities .

which rted to the AICPA
in m&mpﬁ:ey noted in thefr
report that the effect of using a
standard report was that once
readers become familiar with
the words they tend to stop
reading It.

The Commission suggested
an elght-paragraph report that
would also havé stated the
auditors’ opinion on internal
controls and other financlal

information. it would have.

removed words such as “fairly”
ive opinion of an
mdividual It also have
required both the anditors and
management to state their
responsibilities explicltly.
The Cohen recommendations
were by and ]
Meanwhile, after
and ties of
Lockheed and Penn Central
became public in the early
1970s, the US Congress author-

sector report by the Treadway
Commission in Qctober 1987,
which once again urged a new
format to betier communica-
tion between aunditors and

users.
The AICPA claims that it

ignored.
gnill egal

which - they- tosk pains to- lmi,n many of -the audits, he

advertise in local newspapers said, anditors did hi t the erience of a multi-unit accounting environment
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income now exceeds million. Building on almost Sfty years of success, we phlshlghbonusphlsbeneﬁls
are currently planning further ambitious growth and diversification in core and -Ihamesvaney : "’
related businesses. We now wish to appoint an individual who will make a : : . o
fundamental and decisive impact on our performance in the future. . S . L,
mfﬂmp:mm““mmmmmﬁm a;dnd;déngmmﬂwma Aleaderintheoutdooreventand  and administrative functions,heading * thosewith experience gained inthe
the FPP portfolio. You will be responsible for initiating and implementing prestige cateringmarket, thisprivately ~ ateamof 35staff.Thesuccessful - - thecatering, leisureandhotel
strategies aimed at achieving the crucial balance between profit and growth on owned company is seeking further carxlidate will have the ability and - industries with a high degree of cirect
which our business depends. expansion and diversification whilst drwembﬁngaﬂwmm : __ollentconta_c_:t._Astmnaisei_'sonal
¥ haves . . . s Aeveioni retaining their long-established current aperations; {n review - presence, resflience and high-level
(pﬁu:ﬁ;nmu:umamdoﬂv;rdu@m:fmkmugﬂdmﬁd? . reputation for providing quality strengthen existing manpower communication and ieadership skills
Good academic/professional qualifications, a high degree of numeracy, soud = -0 .- senvice to quality contracts. « «.o -Stuctumssand financial, admini- arggssential. - _
management skills and considerabie personal authority ars obviously essential. An exceptionallycommercially - stratiWanddataprocessing-- ..~ :-Forfurtherinformation piease
include 2 comprehensive package of valnable finance-sector benefits. Finance Directorisnowrequiredto © ** * Applicintsshouldbequalified™ - - -01-834 5743, or write to herenclosing
Please apply in the first instance under reference SHLP/MG with full work closely with the Chief Executive - ~ accountants aged 30 1o 45with :aCVand details of your current salary,
career and salary details to: The GKR Group Limited, 32 St. James's Square, and executive team in driving the prior éxperience at Directar level quoting MCS/3023 at:
London SW1Y 4JT. ' organisation forward. Contributing seeking an entrepreneurial, but Exacutive Selection Division
fully to stretegy and business quality-conscious, non-raditionat - Price Waterhouse
development, including cllent envionmentwithinanenergetic == Management Consultants
contract negotiations, the rolecamies  and ambitious management team. No. 1. London Bridge e -
total responsibility forthe financial Strong preferencewiibegivents ~  ‘London SE19QL

SMALL COMPANY - .
ACCOUNIANT *

Full responsibility for Finance and Administration, and prospects of promotion tc the Board.
Around £25,000 4 car and bonus.

Until now the accounts have been prepared by the and control of main overhead budgets. You willbe
Directors but we now need more specialist expertise. invoived in evaluating new ventures and potential
The books are simple and rmanual but there is a full acquisitions and as we grow so will your function,

P& L, Cashflow forecasting, performance evaluation To be a candidate you should preferably be

and budget control madel on Lotus 123, giving us qualified with substantial previous experience of small
reasonably sophisticated financial information. <ompany accounts, have a thorough working

Cutrent turnover is about £1.5m having grown by at knowledge of Lotus 123 and other computer systems
least 60% in each of the last three years. The Company's for accounting and general business use,

main activities are in Management Recruitmentand We offer a good salary, a profit related bonus and
other aneas of Consultancy. company car, plus the opportunity to play an important

Your first job will be to take over the accounts and partin the development of a well-managed business.
establish suitable new methods. At this stage you will -
personally prepare books; pay and issue invoices;
manage Bank balances; and undertake similar day-
to-dav tasks. You will also manage administrative
functions including premises, equipment purchases,

'mceWatemo' ouse . @

| Financial Planning Manager
London W1 - c£40,000+car

Our clients are 2 well-known high-profile group with clearly focused interests in the service and leisure sectors. With d
mumrme@sofSLSbn.mmndhgpmamdmdamdquadmpiedproﬁls‘overfiveyaars,thcyarewen
placed to continue their programme of organic growth and targstted acquisitions. Operations are managed on a ;
d&mﬂdmed@asswhhmﬁmmaﬁong&mﬁncﬁonbwﬁwwﬁomemdhm:mmgicmpmmroleof
Financial Planning Manager, who reports to the Finance Director, is central o this process. He/she is expected to make a
constructive contribution to the budgets and long-term plans, influencing local and corporate management through an

. mmggfmmﬂmﬁﬁamdmpmomﬂﬁdmuhmmhmﬂnmwMam
record of acadentiic and business achievement, including time spent at the centre of a substantial Group, The commercial
orientafion of the jobsuggests that futnre career moves will be towards operational Financiat Management. Ref: 1704/FT,
SendC_Y_(w;thtl_icq::_ly:;sa!aryanddaytimetelephbnenumber)orwﬁtcor‘phonefor'anappﬁcaﬁonfonntoR.A.Phﬂlips
ACIS, FCIL,:2-5'Old Bond Street, London W1X 3TB. Tel: 01-493 0156 (24 hours). oo

To apply please telephone john Sears, Summit
Management Company Limited, 01-222 7733 or write
10 2 Queen Anne's Gate Bulldings, Dartmouth Street,
London SWIH 9BF, Fax: 01-222 3445,

e

Finance Director = .
Leisure/Entertainment
c£37,000+-Bonus+-Car

in the profession You must be flexible, committed and
change-orlented, with a stong commerdal blas, good man-

Hampshire

Qur client, a highly regarded and successful UK Group, seeks
a young, dvnamic Finance Director for its Gaming Division,

L‘r’lhich C;Pg;ﬂ::S a ?Pitd'l;' Eﬁpl\arlldingthch?gn of casinos and  agement and communication skilis. ‘ SENIOR MANAGER 35,000 + Beneltis
ngo clubs throughout the UK, It is the Group's strategy 1o I yoa match this prodlfe, please write enclosing a | Tosecure the best appoint senicr ' advice Investment Bankers roquire an ACA/ years
continue to develop these businesses both organically and comprehensive CV with daytime telephone number, accurate career objectives mﬁémmm mm.wd assume reponsibility for operteions a:doc;:azsury funlc:g:'n;o

through acquisitions.

The nature of these businesses requires strong finandial con-
trols together with accurate and timely management Informa-
tion. You will provide the finandial gutdance necessary to en-

Previous UK banking background preferable

AUDITORS _ c34.000 + Benefits
Opportunity for young carear minded Top & qualifier to join
Major Banking group. Audit and investigations of monay

quoting Ref: 356 to Barry Oflier, BA, ACA, Whitehead Rice
Ltd, 43 Welbeck Street, London WiM 7PG. )
Tel: 0i-637 8736.

i e thy e ool provides career advice b socceadul execunivs b
retains i )
#mk?;hmmmgwmm:{ : 't!hgmmoff:ﬁfy
InterMex malorains a unique darg base of some

sure appropriate polices are formulated and will play 2 : e 6,000 unodvestised vicancics
role in implementing growth strategy, working dosl‘zglry ﬁkg 2 | placerenr® A
each of the Managing Directors of the operating companies. i |

You should ideally be a qualified accountant aged early/mid

30's with a senvice Industry background or be at manager level o0l |

- et annum, providing the only canfidensizl In . 7 market, Securities’ and venture capital, Long term career
iy ing 8 move crmeed a newchalimege then. SIS 'RNANCIER . - 25.000 + Car
e hnmfwan;mpfum meeting withour obbigation. _ " Newly craated position haz arisen dus to within
IntcrExec SMI Ple, s o :'“S _muiti naﬂonal\-’merchant Bank for "an Assistant .
House, 19 Charing Cross Road, - L lanager - Finance . You wiill ba ‘3
¥ LONDON WC2ZH OES. Telephone: 01.9305041. - - ™ & ‘ideally. within finance nsitution, Gualltied with 2 years pge :

EnierMes cmm be e indupendensiy of the Cossasellmg Sevvice For further details please contact in complete confidence:-

.. Noel Accountancy, 8 Moorfields .
. Mdoigate ECZY 9AA Tei: 01 568 9088

MANAGEMENT SELECTION

| Shuior Pnancid Managens
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("~ FINANCIAL
| ACCOUNTANT
' West Midlands - . -

c.£23,000 + car
" Our client i3 2 highly respected and profiable bulldtngznd
ith rofessional

- and sucoessful management 12am. The company hasa
renmlnblegmwmmewhlehmnpmidemllmt .

] prospects for the high Olee. .
; mwmhavebomgmupmdwb&dmycom
resporsibliies whichmllmcludemamg:m:g:n:m

- t

) youwwm Y“mmm?ncvdopmmsubddhry

“disposals, joint venrures and funding, ’

mmmmmwﬁmmdy .
qmliﬁeﬂ,probablymyourmd l:wcntlcs,md&mﬂmwm'l

lnaddlﬂonmnegodablesnhq mcbcne&spachgwm
mdudcur,bonus.puuonandrdoc:ﬂon
appropriae.

Pleasenﬂeplmeorwmew!lhmdemlshcmnplmz
mﬁmmmmpmmmmmqum

" Mtfz@/é"Dwzmng

mm#mm s::mmmarrwmﬂn 7
‘ mmsnsns'ror-isssr.r - J

PROSPECTS REQUIRED
GUAI.ITYIHPROVEMENT ‘
Wnuikm prospecis-almed at lmprwhg!lmmhlmpot&u.-
quamyhmishrgemsmﬂLWeumhdpyuuw
implament straiagic &nd prafit raporting modeis.
Gallnnwlo
Frank Hovell FOGA ’
Management Services Lid

Westwind
" Tel No 0752-7BB26/E76100

Accountant

_- Basingstoke £17,000-£20,000
* Newly Qualified or Part-Qualified

Bluaclmle isthe iargest cementprodueerinma UK and'in addition the
Group is a major supplierto the Building Industry. It is seeking to fill 2 position
within the Penslons department iocated in prestigious offices in Basingsioke
which are adjacent to shops, bus and rail station and with easy access tothe M3.

The Pansion Funds Accountant witl be fully responsible for the accounting
and financial control of pension schemes and 2 common investment fund
currently amounting to £875 million. Further substantial growth as & resuit
ofrecantandfuture acquisitions is expected.

_ The[obrequlresapersonconﬁdentandexpaﬁencadmhandﬂngme
- _ﬁnancialaﬁmrsoﬂargeorgmlsahonsandablemmwlmﬁlmﬁeaguesm
. other aspects of pensions including tax accountants and personnel
managers. The ability to operate and deveiop further p.c. based accounting and
reporting systems is essantial. Tha Pension Funds Accountant will have asmall
staff of experienced book-keepers and cashiers, but will undertake many of the
tasks personaly

The role wouki idealfy suit a person moving into industry for the first time
or seeking a significant upwards career move upon attaininga professional
qualification in accountancy or inthe final stages of study.

The offer would include normal large company benefits.

Appiications with briefc.v. 1o Mr M D M Hampion, Pensions & Salaries
Manager, Blue Circle ndustries, Churchill Plaza, Churchill Way, Basingstoke,
Hants, RG211QF

o

Blue Circle Industries PLC

( Pensmn Funds \

_/

¢
Group Financial Controller
Investment Holding Plc
c.£45,000 London/Bucks
e A, R T e
THE COMPANY

<> Highly profitabic 526m turnover invesiment group with existing
intercsts in manufacturing amd property and with advanced plans for the
developroent of a professional services division.

<& ‘Track record of successful investment and improved performance.
<> Rapidly expanding group with entreprencurial management team.

THE POSIYION

<> Reporting ro Group Finance Director, responsible for management of
accounting. treasury, @x and company scoretarial functions.

<> 50" analysis, evaluation, negotiation and integration of target
investment conpanies.

<> Anew and important position created by the continuing growth of the
Groups activities.

QUALIFICATIONS

<& Chartered Accountant aged 30s, with relevant post qualification
experience, passibly MBA.

<> Finance trained but with demonstrable leadership and commercial
TWArCness.

& Hard worker, self-starter, energetic and determined o succeed.

THE REWARDS
< Excelient base and benefits including @ performance related bonus.

Please ruply in writing, enclosing full ov.
Referenue H2672.
54 Jermyn St, London SW1Y 6L.X.

LONDON - 01-i93 3383
BIRMINGHAM - 021-233 4656
SLOUGH - (0753) 694843
HONG KONG - (FIK) 5 217133

e e

(

Financial CohtrOlle_r )

~

gHon Industry Training Board

CiTB

CONSTRUCT!OI\

Near Heathrow c.£32,000+ car

Our client, a sumassl'ul and expanding :ntematlonal group of companies with’
interests in manufacturing, distribution and ﬁnancial -s@rvices, is looking to
racruit a Financial Controfler. '

Reporting to the Group Managing Direcior, the: poslhon wili take raspmsnbllrty
for the preparation of financial -accounts -for the -group-companies, the pro-
vision of timely management Information, including management accounts,
.cashﬁcwfofaeaslsandadwoeongroupﬁnandalandtaxauonmattels.
Addlhonallythe Controlier will actasCompanySecretaryﬁorthegroup. :

Thegroup wuthatrunavermemesofﬂ:;mfortheywendedtiﬂApnﬁBBQ
““and a pre-tax profit of £1:6m; is situated in a convenient location close
hoHeaﬂarowAirpomM‘rth axcellenit communications via the M26/M4/M3. -

ApplmntsforthepasﬂmnshouldbeChaﬂeredAcommtants.agadZSlM .
with a minimum - of twd - years post-qualification experience;: ileally in -
a commercial environment, and be used to working to strict deadllnes.

Nemedcandldatesshouldwmeendoﬁngadetauedcumnumvilaewﬂh )
salarydetaﬂsquohngmwnoesooato. L ST .

. Pdnnch Kerr ik
g Forster e
Assoclates

Deputy Gnoup’Ihx Manager

c.£35,000 + Car

WMauirnaveroff..!!;ébillion.our andgenelaluplayanactlverolem which the jobwill provide.
chentis one of the UK's largest © co-ordinating the group's worldwide Those interested in exploring the
' companies. it possesses astrong tax affalrs. - above further should either write
" diversified industrial base of activity, Reporhngtoﬂ'leGmup'hxDlrector quoﬂn_greferenoeMCSMOSQ )
mantifacturing inrand exportingto ‘and responsible for three staff, you . endnsmgfullCVa_ndlanrdetaus.
-manyoounmeshmewond. - shouldideallypossessacouple of ortelephone Hamish Davidson.
Theirtaxdepartimenthas .. . years solid taxexperience,ontopofa  Executive Seléction
traditionafly adopted a strongly pro- related qualification. Prce Waterhouse
acfweandhlghproﬁlmmage They . Themle;sideallygumdpaself- Management Consultants
seskinganupand mmmmgammew No.:.l.n;gnsam
: n {o theintricacies London
conﬂngnumberm to runthe day exposure -

dayoperauonsofmedepamnem: suategjbrq r_n_ajor _muitinational

Our client, the CITB, tha largest managing agent for the
Government's Youth Training Scheme, provides a compre-
hensive training service to the construction and allied

Chief Accountant

The incumbent will ba responsible for the on-going
of the Accounts Department {31 people), for

applicent will report to the Director of Financial and
Planning Services. He/she will be axpected to contribute
positively to the commercial growth of the enterprise.

The main emphasis of the post lies in responsibility for
budget preparation, monitoring and control, and the deve-
lopment of financial and management reporting to the
Board, its cornmittees and budget holders. A wide range of
ad hoc duties, including project appraisal, is envisaged. The
successful candidate will report to the Chisf Accountant.

industries. It has now reached an exciting stage in its
development and is looking for two high calibra people to
help manage what will be a period of considerable change.

c£25000+car

Candidates must be gualified accountants (ACA; ACCA;
CIMA: CIPFA) with experience of staff management, com-
puterised accounting systems and have a *hands on'
approach to work. They should have at least five years
relevant experience with a strong financial accounting
batf:kftggngd preferably in 8 commercial undertaking.
Ref. L1 8

Management Accountant c.£20000+car

Candidates must be qualified accountants (ACA; ACCA;
CIMA; CIPFA} with a strong ement accounting
background and an understanding of financial accounts.
They should be computer literate, have a ‘hands on”

mmwodcandbeabletorespondqwddytochange
They should have at least three years relevant experience,

again preferably in a commercial enterprise.Ref. L2089.

BDO 'P'Iéasewmn. sﬁélosmg afull CV, quoﬂng MM poasts include a car, contributory pension
BlNDER the revelant reference number and day- (index linked) and Life Assurance. Where necessary,
HAMLYN time telephone number to Charles Knell, generous assistance with relocation will be givan.

BDO Binder Hamlyn Management Consultants, 21 Queen Street, Leeds LS] 2TW.

A CONSULTING APPROACH TO AN INVESTIGATIVE ROLE

— INTERNAL AUDITORS

£ GENEROUS + FULL BENEFITS - RETAIL ENVIRONMENT

Budgensisa fast growing supermarket chain with a proven formula for success which
centres on a combination of locations, layout and quality.
To ensure that we maintain the highest men standards we are establishinga
special Imernal Audit team which: will report directly to the Chairman of the Company.
This presents the opportunity for Audiiors o gain greatly enhanced experienceina
stimulating environment where there will be a fiberal helping of special projects to
augment routine audit processes.
We want to meet qualified and pan qualified auditors who are not only thorough, but
. whose analytical and intellectual skills allow them to adopt a consulting approach to
the discipline leading to continual improvements in the way we manage our business.
Salaries will be highty competitive and the range of benefits includes a car and BUPA.,

Please write with detalls of career to date to

Alastair Graham, Personnel Directlor,
Stonefield Way,

South Ruislip, Middlesex HA4 OJR.

Gmup Fmanc1al Plannmg Manager
R, Mldlands o
Bass . RN c£30 000 + Car

.qtﬂllfy!ngemeﬁeme.measofammmﬂ\pmmlar
: relevanmmu!dbeh:sln&ssplannmapitalexpmdi
_ ture appraising and financial modelling. You must be a self
"’ starter with a confident manner and excellent presenta-
sion skills. A small amount of international travel will be

ned,_Aﬁ:llyecpensedexecuMcarvd]lbe
L‘;“Samfanmme overall salary package. .

retailing. hotels; restaurants and leisure.

ternal pmnﬁon.avacancyhasomnmdﬁx :
gr‘imanhgamrarﬂ planning orlentated individual to man- :

age the Group Financial Planning team. Reporting 1o the
Gmup Hnangal Control Manager, but with considerable candig;tﬁnoﬂldwﬂ:endmga
oppomml for exposure tothe estlevelofm_anage— . comprehensive daytime telephone number,
o) flicies will indude co-grdinating the _quolingref 358 to Philip Rice MA, FCMA, Whitehead

mblshlnggmdehnes .. RicaLid., BWelbedtSuaet.l.mtdonWIM'?PG.
fcf'r'.'i.’ﬁt;mﬂmn Wmtwgﬁmmmmrﬂanmd advis- -m. 01-637 8736,

. ingﬂleamrﬁve&mmmeeonﬂmesuategﬂsandﬁnan- .
dalunplirauonsofmvsunentpmposalsﬁeﬁrgmlst:g ..

impresshe u—ack reoord ‘of career Progression.

high peofle rom: iate Sccountant o a -

aged 28-10 and'a aad
mgeblﬂnﬁs gxaduate. w:th at least 5 years post'__

MANAGEMENTSELECTION =", ..

Director (designate)
to £32000 +bonus &car

Our client is tha small but rapidiy expanding European sales and distribution
HQ of a well established multinational manufacturing group of industrial micro
electronic components and fashion watches. The dynamic young management
team have developed an extensive European and UK network with ambitious
plans including geographic expansion and increasing sales direct to major
retailers.
This new role, as head of finance, is initially responsible to the Board of
Diractors. Key projects include review of computerised accounting systems,
the subsequent development and integration of computer based gystems in
other dapartments ang preparing business plans for raising capital. Key
requiremants are provision of fast, accurate information, staff development
(3 juniors) and interational banking.
You will be a graduate qualified aucountant. probably 28-32, with 2 or more
years relevant commercial experience in a hands-on role. You have a strategic
view and will be ready for directorship in a small, lively team within one year.
Rewards include a good basic salary, a perfformiance bonus of up to 10% and a
quality car. A profit related directors’ bonus will apply after promotion.
Please write, in confidence, to Barbara Robertson giving full
career and salary deteils and a daytime telaphone number,
B DO Guoting refarence 1594 and explaining why you are ready for
; this role. Or telephone 01-683 3303,
BINDER

BDO Binder Hamlyn Management Consultants
HAMLYN gc¢ Bride Street, London EC4A 4DA




10

City

Our client is a major international banking group with
an impressive balance sheet and extensive operations
worldwide. Its stength in the London markets is
reflected in the success of its treasury operations,
whose recent growth has created a new opportunity
within the treasury support function.

Based in the financial control area you will join 2 team
of specialists as deputy to the head of treasury
accounting. You will be involved in the review,
development and implementation of procedures and
controls for both new and exdsting treasury products.
This will include the analysis of information for senior
management and involvement in ad hoc projects,
necessitating a high degree of liaison with
traders and systems specialists.

London Bristol Windsor St Albans Leatherhead Birmi

Price Warterhouse has an outstanding tax practice with
some of the best tax professionals in the country. They are
excellent people with axcellent prospects and we need
more of them as we expand.

Whether you are already a partner in a professional firm,
an experienced tax consultant o newly qualified we can
affer you a challenging career with putstanding prospects.
You will have substantial client contact, camprehensive

Treasury Accountant
c£35,000 Package

Applicants should be qualified accountants, aged
26-29, with experience of weasury instruments
gained either in public practice or within a banking
environment. A sharp analyrical mind and the ability
to handle complex technical matters should be
evidenced by a strong track recond to date. Equally
important are a pragmatic approach, good
interpersonal skills and the confidence to deal with

Finance
International Recruitrnent Consultants

Manchester Leeds Newcastleupon-Tyne Glasgow & Worldwide

INDUSTRY

SENIOR

INTERNATIONAL OIL

ACCOUNTANT

London based function for intemational exploration
and production activities outside North
America. Management comtact is at a
high level and involves Haison with our
in the USA.
Excellent salary parent company In
-+ benefits Ideally, candidates will have at loast 2

\_ Sun international Exploration and Production Company Y.

™~

Sun Intemational Exploration and Pro-
duction Company Ltd is an expanding
company with exiensive off and gas
interests both intemationally and in
North-West Europe.

In line with this expansion we need to
strengthen our financial team with an
additional SENIOR ACCOUNTANT.

You will report to the Corporate
Accounting Manager, who has prime
responsibility for managing all aspects
of the Company’s corporate financial

years’ post-qualification experience
either in the oil business, or a closely
related industty. A proven ability to
communicate well is essential,

We are offering a compelitive salary
that will match your qualifications and
axperience. The total package includes
the excellent benefits that you would
expect from an imernational oil com-
pany, including a matching share plan.
Interested? Please send your full CV
with a covering letter to Chris Rogers,
Sun Intermational Exploration and
Production Company Litd, Sun Oil
House, 80 Hammersmith Road,
London W14 8YS, or call Sarah on
01-603 2090 exiension 4344 for an
application form. )

Nottingham

lp"'
S

TAX PROFESSIONALS

NCWlY Qualiﬁed to Par tnef L

London and Regions
technical training and could specialise in: .

@ Corporate tax « Mergers and acquisitions
consultancy o imernatlonal Tax consultancy

» Personal tax planning e Independent Business

o VAT consuitancy consultancy

We have vacancies in most of our UK. offices especially
in Birmingham, Bristol, London and Manchester.

CDE cREDITAGRICOLE /-

Credic Agricole is Europe’s largest and leading bank for personal
finance.
Credic Agricale Personal Finance was recently established

gement at the highest levels. spexcifically wo mke full advantage of the opportumities thar exist in
dnlﬂ(wn:mﬁﬁnmcem:h:.'rhemhualmdv
For further information call Janet Bullock on established a growing and formidable presece in the Morzgage
01-831 2000 or write to her at maﬂnefandiqrhemedhmmphmnmﬂuawﬂeﬂnpof
Michael Page Finance, Financial Services financlal services. .
Division,39-4lParlfee;Stteet, In order o strengthen the u:m-rln?':wlhﬂ
am London WC2B 5LH enclosing a full to recruira high calibre individital wo talee contral
curriculum vitae.

Ve T adme B BT o e LR
LR '%%":F.’E
AR L A

¥ FINANCIAL CONTROLLER
London: £25-30,000
+ Car + Benefits

AN

The International Petroleum Exchange is one of London’s -
youngest and fastest growing futures exchanges. The
Exchange trades futures and options contracts in crude oil
and petroleum products. It has established a consistent -
growth pattern and turnover is expected to double this
year to 3.6 billion barrels. _

This is a new appointment which is part of the Exchange’s
development. The appointee will report to the Chief
Executive and be responsible for leading the development
of the Exchange’s financial policy. Duties will include the
preparation of budgets, maintenance of the statutory
accounts, management accounts and management of the
treasury function.

Candidates, ideally up to age 30, should be qualified
chartered accountants with at least 3 years post
qualification experience.

Please apply to: Peter Wildblood, Chief Executive, The
International Petroleum Exchange of London Ltd.,
International House, 1 St. Katharine’s Way, London El
9UN. - R

COMPANY ACCOUNTANT

Fimancial control in a fast moving
component distributor

THAMES VALLEY

My client, pars of an intarmational
provides a specialist service 1o electrical/
electronic equipment manufacturers.

The Atcountant & a key member of the
executive team who are responsible for further
developing this already highly successful
company. Responsibilities include budgertring and
monthly reporting together with the
development of PC baced systams for the
effective managament and control of, for

example. stock and cash.

Applicants, aged 30-50, should ideally be
qualified CIMAJACCA. We would particularly

<.£23,000 plus car

lilce to talk to indlviduals who are accustomed o
working in a well structured group environment
yet have the skills necessary o marage the
financial affairs of a small, growing company.

Career prespects within the groupare
excellent.

Applicants of elther sex should talephone
for an application form or send a full CV quoting
Ref: 1235 ro M R Salter, Director,

Hales & Hindmareh Assactates Lid.,
344 Jewry Street, Winchester,
Harnpshire SO23 8RY.

Ted: (0962) 841851, Fax: (0962) 840436,

L]

|

CONSULTANCY - SEARCH - SELECTION

FINANCE DIRECTOR

£40,000 + CAR .- WINCHESTER

INTERNATIONAL TRAINING COMPANY

Lin_gt!arama is one of the world’s largest executive language
training companies with over 40 centres in 9 countries. Its
turnover exceeds £13m with pre-tax profits of around £1m. It is set
to enjoy exceptional growth in the 1990s. o T

An opportunity now arises to appoint 2 chartered acoounﬁnt
aged 30 to 35, as finance director. The appointment is based in
Winchester. Relocation costs of up to £5.000 will be paid.

Linguarama is the principal subsidiary of BPP Holdings pic, a fully
listed group with a market capitalisation exceeding £40m. The.
successful candidate will immediately join BPP's executive share

option scheme, in recognition of the importance attached to the
appointment. P

Applications, with CV, in confidence to: Charles Prior,- o
Managing Director, BPP Holdings pic, Aldine Place,
London W12 8AA. Telephone 01-740 1113 .

Finance Developmqnf and
Business Appraisal

Richmond ¢.£30,000 Package-+Cat+Bens
. * conmrolling the business and budgetary plenning poccss

* investigations and ad hoc projects.

This is viewed as 2 key role in the business and offers dear - -
oppo:tmiﬁestodkh::ydyaonﬂhuwﬂt_Maﬂm
of this high potenrial Eeropean organisation.

The successful zpplicant will be a gradnac: Charstered Accountent,
de?-SZ.ﬁid:ape{muinﬂaﬁmndals:rﬁusm.&mml

Please write in confidence with. details of your qualifications,
.- axperlence and career interests to: John R Townend, .. . °_ . - .7
" Head of Tax Recruitment, Price Waterhouse, Southwark -
Towers, 32 London Bridge Street, Landon SE1 95Y. : _

- Price Waterhouse '[» <[

: . RGSOGIATED FLAND CHANNEL ISLANDS
OFFICES IN: LONDON - ABERDEEN - BIAMINGHAM - BRISTOL - CARDIEF - EDINBURGH - GLASGOW - LEEDS - LEICESTER - LIVERF(OL - MANCHESTER - MIDOLESBROUGH - NEWCASTLE - ROTTINGHAM - REDHILL - ST, ALBANS - SOUTHAMFTON - WINDSOR AS80! FIRMS INTR ANB THE LR .

Management Role

should send their CV to

The worid's ilfgutoommnr prodnm mplrlyb recrulting
INTERNATIONAL INTERNAL AUDITORS

mhmmh'm-m'auﬂbbadln'sm :

The Corporate Audiior at Phifip Morris is part of a profesalonal team

knovm for-its state-of-the-art -approach 10 audiiing and s significant
contribution o the succesa of the Company, - - -~ -

= & university

- minimum - 2-3 yeabs expsrience with an intermatibnal pubfic
accounting firm - - .. - o _
- fluency’ in English and st Jesst onw:other Eurcpean language,
preferably Itsilan or German
: opportunity o usa .and devealop your skiis in a large
| company - : '

1160 Brussels Belgium -

CONSOLIDATED DISTRIBUTION LTD.

- are seeking a
MANAGEMENT ACCOUNTANT
due to continned expansion. -

7 MARK SCOTT GROUP '
- FINANCIAL CONTROLLER - -

Reporting to the Finance Director, the pasition carries
responaitiity for- Management andsu':uhry reporting and the
development. and improvement of computerised -systomg to
maximisa financlal control and information reparting throughout

the Group.
The person appointed will lead the Accountants

possess a versatile and flexable approach, be a 96.':!

communicator with a persol i
\ personal siyig that will blend wel! within a

Candidates should b recently qualified
siaff mrugemqtemedame is deglrable.

Salary will not be_an obstacle for tha successtul
comprohensive range of fringe benefits will also

mmmunmwwmku )
R A Davles' saq, Mark Scott. Group; 16 The Broadisay; Pann |
Baacongfisld, Buckinghamahice 143 2PD. - '"ﬁ"m

'mm' and pravicus

applicant and a
ba offered,

. PROJECT ACCOUNTANT
Gppormuty for yiimg, FAQY ACA i Corpozata Fiaamce Dept.

| Excelle
of well kncwn Travel Co. based

GRS

ks

E




Fmanc1al Accog
Manager

Audit Manager

Refinery - Middle East

Our client is 2 diverse international industrial
group. Besides other activities, it is engaged in the
management of a refinery in Sandi Arabia.

c¢£37,500 + Expatriate Benefits

This position should be regarded as a high level
enixy into this progressive group and a broad career
path would be offered in the future within the
The immediate need is for an Audit Manager Group's activities in the UK, Europe, Middle East
establish and head the audit funcrion in the refinery. orNorth America. The initial remuneration
The appointse will assume responsibility for ga(m free) is negoiable and will reflect
management and control for all aspects of rions and experience.
operational audit and business review within the Interested individuals are invited to discuss the
refinery complex. orgsﬁzatio;\ S.Sg the posu;;n \\lr::h Gerard Davies
The on 0]- or to apply to him in writing at
B i awac  Michacl Page Finance, 5
. h:arlofmaudxtﬁmcuun preferably in the 39-41 Parker Streer,
cil or l.ndustry A working London WC2ZB 5LH.
ot' Arabic would be an asset. Complete confidentiality is assured.
Michael Page Finance
Interatinnal Recruitment Consultants

Loadoa Bristol Windsor St Athans Lestherhead Bamingham Nettingham
Manchester Leeds Nm-msde-upon-’l‘yne Glasgow & “'oddh'ldl.

c£30,000 + Car + Benefits
mngﬂmcﬂonemphymgmd:minfmmam
Thlslsseenasahlghpwﬁlem!emvolwngngmﬁc:ﬁ

" contact with senior

management
developed mnetpﬁ'sonal skills, mnniatmmglymcbnml

-London
" Ourclient, & rapidly expandiog fnancial secvicss
_';mgammﬁm:, mappﬂutaFmandalAceotmhng

Repotungtntha(]nncmﬂer Services,
. mpomiﬂeﬁrmmandmmmlmg
©Operations.
Candu!meswﬂheedmdmnmne
:ecmd,gzmedwnhmahtge
al.ganisamn, mman-

demelPageF'

MMW&MW :
. ‘Misnchester Leeds Nﬂudewﬁmm

P TR TS T N A T AT VIE ReTr AR b L ACARepth e e np TR BES e
. [l - . L. o

u

|

J
!

GROUP FINANCIAL CONTROLLER |

ll

| l I NANCIAL
Y CONTROLLER

= MARKETING SERVICES
{

¢ £32,500 inc. Bonus + Car Surrey \ |
%enuﬁ'shi:l:standmostgmsﬁn Y e of Wpoﬂﬂmmmbe | I 1"!-- il
multinationala. wmlgdf quallﬂedacgloumlanbmmﬂnemmagement .
has a tumover of around £25 miliion pa, 450 prl-ovle)ably,atle:stjsstay?s_ %n%%m | London W1 y c. £35,000 + benefits

This is a tremendous opportunity to join a The environment is stimulating, informal and
fast-growing marketing services company with friendly. Candidates will be young, graduate
a wide range of below-the-line activities such as chartered accountants with at least 3 years’
sales promotion, public relations and corporate  experience in a creative, dypamic service
sponsorship to blue-chip companies. The client industry. Ambitious candidates  should
list and turnover are impressive for a company anticipate promotion to the divisional board in

which has been established for only a little over 6 months with a main board appointment and
3 years. share options in due course.

Please send a comprehensive c.v. including
salary history and daytime telephone number,
quoting Ref. 3064, to Vivienne Hines,

The Financia! Controller will be responsible for
the whole finance function, strengthening the

— . . p
| team in preparation for expansion and = . L L
implementing a sophisticated computerisation Executive Selection Division.
. programme. Reporting to the Managing
: || Director, yon will help him drive the company A Touche Ross
| forward, advising on acquisition and business  Thavies Ion House, 3/4 Holborn Circus, Loadon ECIN 2HB.
strategy. Telephone 01-363 7361
--c£26K+Bonus+FX Car (Beds/Bucks Border)
- _"I‘huwmhmv.amdaplc,-abmeholdmmdu advice on technical accounting issues . Baron Meats has developed an
pirmover in excess of £200m. Trs business activitiescover @ Group consolidation and reporting inchuding the > ::n';ehggﬂghr?u“;ﬁ;ﬁf:{ﬂ;;“fnz
qhﬁm&mmd&mmﬁm mualpubbshed d accounts lity fucts sold through th
hhﬂmx:ﬁmnﬂymwm:;ﬁs d!ﬂldl‘);?m ) mmmmwmwmmm DIR‘ECTION inajor reiaﬂamulhpla \:gth iﬂdh:mm:r:efrof g
- accquisition mm ambitious requirement is fora calibre graduate : 35m we expand i i
== . fox the future. ﬁ-mm%pfd&mmggfmﬂg:; CAMEBHR "f’.;,‘-;:ﬂ,- G ES HIRE recg::'yea.rsl;en l-re;:i ‘;:i;‘oisse':er; vy
-_ - a comumunication’ technical ability to e continue into the future.
- SLAREL m“mwmmma waill include: directly with senior executives in an informal working A major factor in this success is the substantial aul::nomly‘w:’inllgy from ourr;arenl'
. ) Corporate Head » YOuF responsibiliics v environment. The prospects are superb and an excellent company, Sutherland Holdings PLC. It allows the Company’s senior management to
PN and : relocarion packsge is available. effechvelbydlrectbh;buamssand asan:ixeﬂ;:lenhalmfmberofﬂle team, you will be expected
- C . . . . N X to confribute significanily to our overall opmen
i 'W ‘hm’*mwm Inmeﬁed!applnnnr bnel Mmcjohnl z.'ﬁ?; : Reporting to the Managing Director, you Il have every opportunity to Implema'll.' your owm
. - Managees E‘s""!m“’st. ALL 1SA ideas in managing our Finance Departm Rsfmhhhesmllcoverthe spectrum of
- ®The devdlopment and md e 136-142 London Road, St. Albans the function including budgeting; produchono weekly, monthly and annual accounts;
mmlﬂmmdpmmdlng mukphomhlmon((’ﬂ?)mﬂ- internal systems d ent; and cash Qow control.

: Mldﬂd Page Fmanoe Young and fulty qualified, preferably CIMA, you should have the maturity o deal with

- senior management throughout the Group. You will have developed a strong commercial
Inﬂulﬁhnl thiﬂr& Albans Iﬂh_g:-d Emﬂﬂglﬂ Nottingham awareness within a2 manufachuring environment, ideally in the food industry.

b I An excellent salﬁ;qnpany car and attractive benefits package, including generous
asgistance with Hon, reflect the seniority of the role With the continued growth of
both the Company and the Group, there will be ample opportunity for career progression.
Please write, enclosing full career and salary details, to Mike Grimwood. Group Personnel
Manager, Baron Meats Ltd., Weasenham Lane. Wisbech, Cambs PEL3 2RD.

i Di
Finance Director FINANCIAL & MANAGEMENT
= SR T | ACCOUNTANT
S * e =
L Airline Industry vt Boord aspirations Divisional
T enerous salary + Company Car . ° -
Nk south Ofmnd We are a dvn;!hmelc h';gh technology rad::;'l organisation Fmanc DlreCtor
- . id 1o , well
- c.£60Kpackase. aret&andeqwomorhmﬁv | %ﬁgm'ﬁm ns,u;':e;m,f.?" Barksbire, ampshire, East Midlands £45k Package + Car
" Myclientsa ineiimsized mﬂmmm dgm:ﬁdglnand _ " b Our client is 2 major growth experience will embrace substantial
: pminé:mpg- %pwple:: Whmmw in our '32.'.59{:?,‘.’ n;g:-;g's lif’::;'hp'iﬂf?:’nﬁ'&m gfumn M l:sh !:li-la-lilll;I . expr?:uw to s;;]smmlogment.
mmaintaining the company there-are substantial forward contracts Ma t \ant. rvices uropean blu working to tight ines,
chip ol The safiol candidate will provide the full finsmeial disciplines through "“‘:::: b:"“:ess 0 . chip clients, Further rapid growth is sn'lct'cl:gshrqmﬂlngandm:ﬂ'e:ucfcﬁit
" asfaffof 15 and address two key objectives. The first will be to enhance organic growth Y_oud“eﬂm:nm*g @ professionn Jucgl‘uhﬁedrgn% oﬂ:ﬂﬁ:—i envisaged. control procedures. Exposure to
hrough msch improved cost, Cash, management, MIS, pricing, repoiting and treasury T changes fo systems. reeers i menaana A chllenging pew rolc cxiscs fora managing change in 2 multl wading
pat mmmndwﬂlhebmdehmpmyﬂnwshaanm programme -— approise ihe sysiem needs of a medium size business commercially oriented manager who can environment would be beneficial.
! L andmeinn_whlkﬂohﬁm- (ideolfy with retail oriented or assaciated experience), combine creasivity with Pﬂcnﬂlllﬂh The benefits packape will reflect the
i Mmﬁmhwﬂhgﬁmhmbﬁdumﬂbqﬁ!&ﬁ&um - == monage and implement the hecessary changes o You will be responsible to the Chict importance of the position and personal
and distribution, travel or allied indusiries. Airline vpgrade ond further computerise the accounting Executive for the development of growth prospects are excellent.
o the freight forwarding, transport ey _ aystems, financial policies, systems and controls to Please write with comprehensive
. mmknotammlbd!nvdvmﬂlmmﬂmwm shock — produce u:d interpret munagelmem accounts and support the continued development of curriculum vitae: quoting reference
maﬂwtmqmmh.lheysbuﬂdmduﬂmdﬂupmblmdmwmspeophmd -_ L;: :_I;l:;;urg::dst:fe e qualities required for growth the business. You will also take an active number 1530 to: Andrew Wilkinson,
parcels mﬁgwmm Thbmeﬂhpachgeﬁmaﬂeﬂt part in implementing the company’s Moxon Dolphin & Kerby Limited, Gilbert
and includes an attractive oppartumity to acquire substantial equily, Please apply with CV and current salary io:= aquisition strategy. Wakefield Lodge. 65 Bewsey Street,
. mmmmmmbmmmmaﬂph Personnel Director Our ideal candidate will be 35-50 Warrington WA 7JQ.
L datecw Inﬁdhhvmwiﬂbebddhlmdoumnﬂysmhﬂ: Sewords {Flectrical) Limited and preferably CIMA qualified with the Applications will be forwarded to
L .. . . 115, Reading Rood ability to provide positive leadership and the client. Please sizite on a scparate sbeet
L Ytel W- ’ make things happen. You will havea any companies (o whom your
Pt RC)B L RT MA RS } 1 A l l AD\/ E RTI SI N G SC: GU" 8 progressive mamgement record and your application should not be senl.
: | MDD ) rrey.
| MOXON-DOLPHIN-KER
o ) 44 Wellington Strect, London WCZE 7D, N IN-KERBY
. - e — " . N EXECUTIVE SEARCR & SELECTION —

e
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FIVE companies domlinate the British food retailing
gcene with nearly 63 per cent of the rnarkel between
them. J Sainshury and Tesco are the clear leaders, and
appear iv have carved themselves unassailable posi-

tions.

Bul there is much jcsiling between the next three
players ag to which will join the top iwo, #f not strictly by
market share, then in terms of quality. Of these three,
Argyll and Asda have both undergone radical changes In
recent vears, and both have staked a cialm fo become
the third force in food relailing.

Fifth-placed Asda has been attempiing to re-establish
the strengih it had In supersiores in the 1970s and lost In
the early 1980s. i is in the final stages of a deal to buy
62 supersiores from third-placed Gateway, recently the
subject of 2 £2bn leveraged lakeover, which will also

mean the two swap places.

Meanwhiie Argyll, ranked fourth al present, is half way
through a programme io make the most of lis purchase
of Safeway in February 1987 and the conversion of its
own Pres:o stores to the Safeway format.

A need for change

uperstore retailing in
Britain was invented
by Asda in the 1950s, in

its Yorkshire heart-
land. The jormula was simple.
In a large, warchouse-like shop
with a big car-park, customers
were offered cut-price gro-
ceries, with limited fresh focd
and cheap non-food items.

The basic formula was rolled
out through Asda’s home terri-
tory and ever-rising profits
flowed in. But in the 19705 the
likes of Tesco and Sainsbury
overtook Asda in developing
superstores. making their
shops more attractive and with
wider food ranges, including
fresh foods.

In 1981 John Hardman, now
chairman, took charge of Asda,
having been finance director
since 1980. By then, he says.
“the business was about to fall
off the edge of a cliff.” Asda
had lost its consumer fran-
chise, he says.

The Asda management atti-
tude was “arrogant and Igno-
rant”, he says. with no inten-
tion of adjusting the formula
despite changing customer
demands. And it was so com-
placent that store openings
had dropped to the point where
only 11 came on-stream in
three years.

Hardinan says his first task
was to make management real-
ise the need for change. He
says: “1 did a deal with the Old
Swan Hotel in Harrogate and
spent a year dining every one
in the company who mattered.
i spent night after night there
explaining the corporate plan
individually.""

As well as changing manage-
ment attitudes the plan
en -
® re-vitalising the store open-

Ing programme; .

@ redesigning and refurbish-
ing the stores to make them
more appealing to customers;
@ developing a range of own
label goods and bringing in
more fresh foods, while paring
the non-food ranges;

@ bringing in information
technology; and

® building a dedicated distri-
bution network.

Implementation of the wvari-
ous parts of the sirategy began
in early 1985 and was planned
to be complete in five years.

A visit to Asda stores now
reveals a sharp contrast
between the old and new
styles. The old “browm” stores.
so called because of the pre-
vailing colour in the decor, are
being replaced by “green”
stores, with a fresher look. At
the same time Asd2 has been
extending its geographical cov-
erage to the south of England
where it has been less well
knowrL

In Pudsey, a town to the
west of Leeds, one of the origi-
nal Asda superstores, built n
1867, is still a brown store.
Clean and tidy on a Tuesday
morning, but distinetly tired
looking, the 48,000 sq ft store
takes £325.000 a week and
makes a good return, if only
because it is “in the books at
bugger all,” as Hardman puts
it.

Although the store has been
tinkered with — chill eabinets,
an in-store bakery and a delica-
tessen counter have been put
in — shoppers are still pres-
ented with a view of the cheese
counter across racks of T-shirts
and bras.

By contrast a store at Mor-
ley, to the south of Leeds,
which opened just before

UK supermarkets

® g e
Shopping around for a bigge
Maggie Urry assesses the strategies of both Asda and Argyll as they seck to expand thelr geographical
bases and become a credible third fo S

i’

7,

The “brown” stores were in
the majority last year, but this
refurbishmenis and new

“green”. Electronic point of
sale technology will be in
every store by next year. The
new distribution network is
almost complete. Store open-
ings are back up to around 14 a
year, and the proposed pur-
chase of 62 Gateway super-
stores will amount to four
vears' growth at once.

Asda can claim success in
managing to keep prafits mov-
ing up despite the massive
investment involved in the
changes that have taken place.

However, critics argue that
Asda has lost its dominance in
its northern heartland and is
still uncertain whether its
appeal is based on low prices
— as evidenced by bouts of
price-cutting — or whether it
has moved up-market.

T

AL 3

They say Asda has failed

with its non-foods ranges, and
some even argue that non-
foods be sold in food
shops at all. While there is still
much to sort out, they say,
Asda should not be taking on
the daunting task presented by
the Gateway superstores.
Hatrdmal;ne11 denies;h these
charges, jeving the new
store formula works well both
north and south. He hopes that
the recent tie-up with George
Davies, of the Next fashion
retailer fame, and the introduc-
tion of new clothing and foot-
wear ranges in the spring will
enhance non-food sales.
As for the Gateway deal,
is convinced it will
more than pay for itself by giv-
ing Asda an extra £1bn of

ce after Sainsbury and Tesco

" Alam Harper
Asda is nearing the end of
a five-year refurbishment

produce (righi). Argyll must
now ensure that Saleway’s
proven formula {above) I8
adapted o keep abreast of
the competition

trate on being & very good
quality number four.”

Taking tact to culture

afeway’s biggest strate-
gic strength is the cul-
ture in the business,
accerding to Alastair
QGrant, the chairman of Argyll
“Starting that would be a very
tough task new.” Much of that
culture comes down to team-
work and training, he says.

Argyll's Presto chain, without
damaging that culture.

Grant has long experience of
putting businesses together.
Argyll was built up in the

1980s through a series of take-
overs, anlike Tesco, Sainsbury
and, until now, Asda, which
bhave largely been buiit up

y-

By 1885, says Grant, Presto
had combined a number of
trading identities under the
Presto name and pushed trad-
ing margins up. The next
phase was to make its market-
ing more effective. Even so,
Grant then reckoned that, fowr
or Sve years on, Presto wounld
still be substantially behind
the industry leaders.

&Y gave
us a brand into which we could
inject our assets,” Grant says.

had a performance-based con-
sumer franchise, Grant says,
with skills in operating the

and customer

tiated, unassaila-
bly good retail format,” Grant

r basket

“in Bathgate, a mis-
erable post-industrial- town
between Edinl
and , is about ta turn
nto ‘s .. Con
work has been on at
- for -some ]

Scottish

y's televigion adverts
w d

actress Hannah Gordon in the
es well in down

Y.
as its traditional virtue of scr-

B vice, a term which encdm-

pagses many aspects of the

. stores’ operations such as the

wide range of goods and stock
a_swellashﬂp at

Al
_own Iabel goods rep-

- resent ‘about 35 per ceat of

ackaged ds sales, the
game :d%a:g?:t:gt have ml:gl‘:
Safeway name is often small, is
writien in a variety of colours,

;
i

" aggressive business approach

is proving complementary to
" Safeway's brand strengih.

Up to £38,660

(Plus performance related supplement)

Following the appointment of the previous County Treasurer to the post of Chief Executive, the
County Councit is seeking a sutccessor. The County Treasurer is the Council's principal adviser on
financial policy and financial management issues, supported by a Department of 125 staff. Thigisa
hey post in the Council’s senior management structure calling for the Treasurer also to participate
actively in the corporate management of the Authority. The task calls for leadership and creative
management and provides both a major challenge and opportunity to face the substantial demands

and changes of the 1990's.
i you can demonstrate:

® aproven track record of financial and
management experience at a senior fevel -

® possession of a relevant professional
accountancy qualification

@ experience in corporate management
& 2 farward looking approach to financial

We can offer:

= salary up to £38,660 (pay award pending)
performance related pay supplement

o relocation package up to £4,500

® subsidised leased car

& excellent working conditions

management requirements
® capacity to manage change

@ motivation, imagination, commitment and
abitity to communicate effectively

Applications are invited from persons filling the above criteria.

Courtty Hall is located in Bedford, a pleasant town on the River Ouse sttuated midway betwean
London and the Midlands, with excellent road and rail links with the rest of the Country.

A comprehensive information package and application form can be obtained from the
County Personnel Adviser. County Hall, Bedford MK42 9AP or by ringing Bedford (0234)

228288 (28 hour answerphane). For 2n informal discussion about the post you are invited
to "phone Vernon Phillips on (0234} 225000. Completed applications to be returned

by 7th September 1989,

L LT
o

",

The Council is an ual OpportunitvemnhWandwdmnuappllcltloml‘mn
of ethinic minority grouns. disabled persons and all other sectors of the community.

GRADUATE RECRUITMENT

The Financial Times proposes to publish a Survey on the above on

For a full editorial synopsis and advertisement details, piease contact:

WEDNESDAY 1| NOVEMBER 1939

Louise Hunter
Appointments Advertisement Manuger

on 01-873 4083
or write to her at;

Number One. Southwark Bridge
Loundon SE1 9HL.,

l FINANCIALTIMES
EufGPE 4 hubiniat newerarce

End offices.

appropriate.

GROUP ACCOUNTANT

A key role with a fast growing financial team in

Satellite TV

W H Smith TV is a leading player in the Satellite TV Revolution. A progressive
young company, e¢xpanding through organic growth and acquisition, with
involvement in satellite, broadcast, OB and production. _

Due to dramatic growth we are now seeking an experienced ACCA or ACA
qualified accountant with strong technical and communication skills and a high
level of commitment to join our dynamic financial team in our prestigious West

+ Principal responsibility will be for co-ordinating the production of all
financial information for the Group and Sub Groups within the company

* You will also implement and maintain uniform financial procedures
throughout the Group and deputise for the head of Finance where

* ‘This is a hands on role involving constderable personal contact at alf
levels, requiring excellent interpersonal and decision making skilis and
the energy to undertake a number of projects simultaneously.

» We offer an attractive salary, a large company remuneration package
# the opportunity to develop a fast-moving financial career in Satellite

Please send a full career history and salary details to Caroline Burn, Personnel
Manager, W H Smith Television, 180 Wardour Street, London W1V 4AE.

S

WHSMITH

' Aontt/ Fun

Administrator

City

Thisis a
Internal

£Highly competitive
& banking benefits

leading name in institutional fund management.
Wa are now seeking an accomplished accountant with 2-3 years’ post qualification

experience to control all aspects of fund administration.
client and company accounts, faise with i

role within the small but expanding team of UBS Philips & Drew
Investrnent — the international arm of UBS Asset Management, a

Essential will
intarnational bmlqarswamu B

provide intemal reporis and deal with compliance issues. Responsible for a small,

dedicated team. you will ideally

preferably including US compliarice.
In addition 1o the highly competitive salary the excellent benefits package includes
subsidised morigags, privats health insurance,
non-contributory pension and genuine
praspects for career progression. Some

mtemnational travel Is also involved.
Please send brief career dstails to:-

(UK) Ld, .

M.P. Goslick, Personne!
UBS Asset Man:
Tiiton Court,
London EC2A 1PD.

Arare opportunity in interational Fund Management | .. | ”H

have experience within the securities industry

. UBS Asset

I“ BUBS) \aragoroeaaoia

1] 3 '
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|[Computer Audit

t

" Bahrain c£34,000 (Tax Free)

- computer audit
: The Company operates ITBM 3083 and 4341 mainframes

: Cahex QOceanic Limited has a vacancy lor 2 Computer
. Audit Specislist to be seconded o their associates, The Bahrain
Fetroleum Corapanry BSC {Closed). -

The successhul candidate will be responsible [or all
of Compuer Anditing and must be able 1o carry out technical and
specialaudits in line with established procedures and with a view to
analysing and improving the Company's ‘existing financial and

Applicants shonld be
or computing qualification, and a mimimum of five years.
post qualilication experience including at least two years relevant
under MVS and supports an extensive communications nerwork.
Systerns are developed using a Company wide TOTAL database.
;- This i5'g challenging role and affers the opportunity 1o

develop both . and technical skills in addition to
" enjoying the lifestyle which Bahrain offers with few of the
Testrictions’ elsewhere in the Gulf.

In addition to the atrractive tax free package we provide:
iﬁgﬁﬂhﬁ%@@uﬂﬂﬁs h
” primary schoo mCoTnyschml generous
assistance towards secondary education ard
* exceilent recreational facilities
* - home leave at least once a year.
- Employment is imitally for 2 years and renewable by
agreement.

nutual

Forward full CV wo:
HnmnRummDepmx,

Griffin House, 161 Hammersmith Road,
London W6 8BS. )

ps with eithera prolessional -

Steel Company Ltd., Rainham Ho

H EEL _ F-| NAN( :IAL- DIRECTOR
£ 5T} . Essex.c£40,000 package
.. + executive car

We are a highly profitable and expandine
pnvatel_y o*n.rned Steel Stock.holding/DisEibutig:
Company with a turnover in the region of £15M.
“We are s&elcmg to appoint a dynamic, tough,

hands-ou™ Finance Director as a No. 2 1o our
Chairman/Marnaging Director who will be able to
demonstrate a high level of technical ability
backed by the commercial awaseness to make an
early contribution to the continued development
of the Cqmp_any. The right individual will be an
ACMA qualified accountant, aged 28 - 35, have
a well developed ‘busiuess sense and sound
terpersonal and communication skills to
compliment our entrepreneusial Chairman/
.Managing Director. Your main, strengths must
include the- ability to determine commercial
prionities, react fast to resolve issues, and have a
good commonsense commercial background. In
addition to the usval bemefits, the rewards for
success in this post will be equity participation
and top league remuneration. -

Please write with fall CV ‘ang o
e e passport size
to Mrs S. Broom, Director, Rainham
ase, Mahor

Y, New Road, x RM13 3RE,

T T T T R s A g e . o0
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Mad as a hatter

"A]llwerwantedman

theﬂc.Hehashhenabookn&
atories. by Tama. Ja.nothz
depicting the.

the .ariiztic set -in New

that has a larger

SLAVES OF NEW YORK

(1s). .
OmnWestEnd

. MY LEFT FOOT. ;
MY LEFT X% E..(PGJ_

 PHYSICAL EV]DENCE.

OMI&&Sqme

-NEW DIRECTORS
- Metro )

"KICKBOXER {13)

_ . Cm?amnns’tmli
. .Chelsea

. nge. simply. by
stepping out of a window

Hewztt S Back

Ql.l-ml'ﬂl-llll.‘l.

: '8,
but was in !.’n:t ot prt : 4 that
enterprise.

I was. a !Iewiﬁ'.
winner of ﬁm& Toronto
Bach is a Bach
pianist o:! and
eveR .tashinnably

“anthentldsl."l.
that eommhe
“Towards Bneh" schedule

ougitt to be_ahle to make
hotuse-reom for someone of her

calibre.

She played and dlncted ﬂve
concertos, -incloding the
minor with ﬂnte aml violin
(BWY - 10445 Ii.'m
singing ine.-: temn a

the evening;
sense of . the

connecting np evesry melodic .
unit that marks-out the homm
Bach player from the merely
studions one, and Miss Hewitt
it rickly. )
‘the wonderful =slow
instrmnental ‘ttlz':t "
pizzicato strings orms
the heart of the F_
concerto, BWY 1058, she
out a song_-thnt --he!il-.the
listener intemt on every curve

and corper, every movement of -

is a special -
lyricism

-persevere
" performances of the Bach

on the progr

ammae,
major concerto (BWV 1058). |
And reliable:

newltt - 1
with

Miss

concertos: a

keyboard
been

ronuling

“straight™ roles:

playmg Hamlet on stage or

in Srars And

Bars and T Unbegrable
Lighiness i

year-old,” answers her
paLAndwhentheﬁlmfee]si

€x-cop has nmo alibi for the
night a hoodlum acquain-
tance's throat was perforated.
i happened on a Bosten bridge
and the victim was found dead

Russen,apubhc
demnderwi]l Reynolds.
But only if he comes clean.
Will he? Did be do i#t? Didn*
he? The tension mounts.
Unfortunately, after about
half an bour, it dismonnts.
Phymcal&mdmdnechedhy

Y.
Hurrsh for the British Film
Instituate’s decision to lic

Some big shows at Salzburg

hesemmllﬁo%ﬂh:

super-spectacle
Grosses Festspielhaus

is Tosca. It was first given at

But this has never been a point
difficult to establsh in a Tasca

splendour and physical
height coulé perhaps make
him even a Karajan-production
Scarpia, but he lacks strong

The gulbﬁryerh’c!z Dvorsky
tnes gamely to establish him-

as Cavaradossi, only to be
let down by the uncouth qual-
ity of his tenor in middle
range. Tomowa-Sintow is a

artist, versatile, serfons,
warm and tender of manmer,
her fast vibrato-coloured

cial bloom in high phrases;
Tosca's sensual appeal and the-
kground are really

. nothm'smeallnpon.
None of these three was

aetmg of the veteran Halo Tajo
the sacristan was

setting was the Vienna PhH-
harmonic concert of Mahler
and Beethoven (a smooibly
denatured Pastoral) conducted
by Claudio Abbado. Jessye

Norman and her compatriot
Thomas Hampson worked

derhorn songs,
lent wvoice (Mr Hampson 8
clean, youthful, wide-ranging
baritone is a splendid musical
instrument), both unerringly
our attention to the
broadest and most obvious fea-
fures of each song.
n “Verlo’ne Ml‘.lh"
Norman’s pleading young
t:t:n.lnefi‘rgi1 lover carried

irony got
The connivance therein of

Abbado, a fine Mahiler conduc-
tor, was a surprise.
*

Salzburg is aiso, of cowrse, an
imporiant theatre dispiay-case.
This year’s main offerings
were Schnitzler, Nestroy,
and Hugo von Hofmamnsihal
Every tg:ar since 1920 (apart

visua.!_

Chadha's documentary about
Anglo-Asian cultural entente
in modern Britain — i it's
bhangra, is it British? — seems
too much like half-an-hour

definitely u

Clouds, panning across
Britain's dark Satanic hills
while uttering self-important
geclogical metaphors for
human existence. Perhaps I

item. Go to Bangkok with a
large piece of Belgian beefcake
(Jean-Clande wvan Damme).

film resembling a cross
between a Bruce Lee epic and
“Come To Thailand.” Daft

Nigel Andrews

Since 19833 Everyman has
been Klaus Maria Brandaner,
whose thrilling physical and
vocal presence expands to

{anl musically “stereophonic™
across the open stage, now
locks a bit fustian in places.
But unlike the lxury art-
works that hecame a Earajan-
era trademark, this Jedermonn
continues to tap its power from
a wide range of “real,” human-
scaled Salzburg themes and
experiences. After three horri-
bly overblown musical experi-
ences and one engrossing the-
atrical one, I long now for this
festival to undertake the hard
time is surely T an
Jedermeann is there to show the
way.

=1

Max Loppert
August 11-17

EXHIBITIONS

g
f{
|

R
{7
ik

Luxembourg

Gross dividend perunit .
Payable on '
In respectof -

Union Bank of s-rlm:rlaud
Darler & Clc
chr & Cle

The annua!gcnenl mceungs of C
which were held on Angusr
be paid 1o unitholders otmchemom.. o

mm“dmd'mﬁumm:rd

dividead of 4.5% preferen

inreepec!ofthepaﬂdpnﬂmcaﬂﬁmissucdbym

of charges and withour deducticn of withholdiog rax.

Couponum:ybepmmtﬂdfntpmumybﬂmhofthcﬁouowm;bank&
.27: . Bank]. Vontobel & Co AG

Compugnie Flmmdé.n: mchemnl: AG :

RICHEMONT

comcnm FINANCIERE nrcmomm -

- RICHEMONT SA

S 55-75

Monday, September-i 1989

(:oupon No.1 .

- -Hentsch & Cla

pagnie Financidre Richemont AG, Zug and Richemont SA,
an 16, 1mhmm4mmmmmm

nitholders by Richemonr SA, Lumnbonrsand represents 3
cc dividend, on the amonnt of the reserve established
compzny. Thetﬂvld:ndhpaynble&ee

'.Anlage-nndt:edi.:bmkm

Richemont SA
Luxembourg

65002\:&5“::&1:11& R

.

berg 6a. A Wassily
retrogpéctive 1944), Wassily
Kadincky, and fownder
of the famous Blue Forse style

Naﬂnnalmmntmodem
Art. Art of the Showa Era. Paint-

ings, sculpture, nntsandphotns
by Japanesge all executed
mrmgg ofthalate
Closed Mondays.

ERINBURGH FESTIVAL

Schism in England

ST BRIDE'S CENTRE

The National Theatre studio
om:lpan{h has t:omez,| to the Fes-
tival with a turgid early play
by Calderon, newly tr'l.nslated
by John Clifford. Sckism in
England documents an official
mainland European Catholic
view of events leading to the
Reformation.

Probably Grst performed at
the court of Philip of Spain in
1627, the chief interest lies in
what Calderon might make of
the philosophical decision, ot
rather excuoses. for the split
with Rome. But this never
comes. Instead, Geoffrey Bate
man’'s virile monarch conforms
to all the traditional nonsense
of “the bloat king,” ditches
Catherine of Aragon (Linda
Bassett) and succumbs finally
to the persistent prostrate
assault of 3 scheming Anne
Boleyn (Miranda Foster).

Catherine reminds Henry
that schism and heresy are
always perpetrated in the
name of piety, but the political
consequences of the Reforma-
Hon are barely mentioned. The
tragic centre lies in the down-
fall of Cardinal Wolsey, whom
Michael N. Harbour plays like
a dyspeptic bullfrog, roliing his
eyes and throatily declaiming
the aspirations of a butcher's
son with an itch for the papal
diadem. Jane Seymour (Kate
Gielgud) flutters in the back-
ground, the subject of one of
the longest, most tedious
speeches I have heard in a
theatre, delivered by Jeremy
Flynn as her French suitor.

John Burgess’s production is
boringly acted and politely
arranged on a blood-red but
nebulous setting by Alison
Chitty on which is painted a
vaguely sensual crucifixion. As
an event, it compares badly
with the Traverse’s production

of John Qlifford’s Ines de Cas-
#ro, a more vital exploration of
relig!ous and political expedi-
ency a century or so earlier,
before the breach was healed
between Spain and Portugal.
And as a contribution of the
National Theatre to a major
international festival, it simply
will not do.

At least we have the unfa-
miliar sight of Henry VIl as a
devated papist and scourge of
the Lutherans, but not his
chanpges of heart and course.
After the discovery of some
love letters of Boleyn, the
ambitious waiting woman is
reviled as a witch, basilisk and
tigress, and promptly
beheaded. It is made clear that
the break with Bolevn has
been pushed through by the
heretical new gueen, Princess
Mary (Hilary Dawson?, while
the long-suifering Aragon is
consigned to cheerless abliv-
ion. A spark of dramaiic inter-
est is nearly igmited when the
tight-lipped. incipiently
twitchy Miss Bassett encoun-
ters the fallen Wolsey, stripped
of his official robes and
travelling incognito.

The shadow of Boleyn is
mentioned by Henry at the
start, and there are persistent
intimations of doom. Clearly
the womenr are to blame,
though the clownish Pasquino,
Calderon’s curious approxima-
tion of King Henry’s court
jester, Will Summers, spreads
around his disaffected accusa-
tions quite evendy. Karl John-
son's playing of Pasquino as an
acrid malcontent is disappoint-
ingly hali-hearted, though, to
be slightly fair for a change, he
is saddled with some
excruciating lines.

Michael Coveney

Kresnik’s Macbeth

KING'S THEATRE

The new German dance theatre
— political, committed, more
concerned with social than
choreographic commentary -
has arrived in Edinburgh with
2 bold and bloody deed. Johann
Kresnik has, for 20 years, been
making pieces that challenge
even the conventions of today’'s
dance-theatre, and in the Mac-
beth showed by the Bremer
Theatre, Bremen, the Scottish

play is radwe!ly and brilliantly

Blood ps, spurts, stains
the wh:te of bath-tubs of set-
ting, of human natmre. A
bloodred front curtain rises to
reveal a siage draped in white
plastic sheeting, round which
thin arterial tubes convey
blood to the orchestra pit. At
the back of the stage are vast
steel doors. Fourteen white
bath-tubs are there, with bod-
ies in them. A priest in soutane
and shovel hat, black-faced,
enters and pours a bucket of
blood and visceral remains into
the pit. He leaves, closing the
steel doors with a clang like
the crack of doom. A serles of
“red-outs” present us with pho-
tographic aphorisms about vio-
lence, the quest for power,
death.

Thus the staging begins. It
seems wilful, compelling,
intensely pertinent to the
drama. Dress is modern — the
witches like mad air-hostesses
at moments ~ and faces are
daubed, disfigured, with
SOIeArs, gouts of blood,
the only colour in a black and
white production. For 105 min-
utes Kresnik builds up a text of
aefere;:fces. hypnl:lt‘l: l1._131;|eti-

ons magery, t form a
eripping commentary as the
play is transmuted but never

betrayed.

Dunesn’s murder, the scene
with Banquo's ghost, have a
demonic energy and imagina-
tive resonance. Lady Macbeth,
perched half-way up the ﬂoors.
watches Duncan’s death;
quo, a Kaboki figure, rears
beneath Macbeth and carries
him on his shoulders. The
most shocking moment comes
when the entire stage picture

. Gone the hlack fig-
ures, the blood, the menace.
Weare in a o the cast
(as children) dwarfed by a
giant chair and table. Three
white-clad doctors watch them
benignly (but why those clim-
bing irons on their feet?), and
then suddenly assault and kill
them in most brutal fashion.
And Macduff brings on Mac-
beth for the closing scenes.

Kresnik's is 2 theatre of allu-
sions performed by dancers.
His skill lies in the dramatic
Eigt&ur anghpemne' noﬁ of what

e does. Cho y is not
in evidence mml:wenﬁonal
sense, but the theatrical pas-
sion and blood-beltered feroc-
ity of what he achieves needs
dance as a language to give
essential stylisation. The effect
is astonishing, unforgettable.

Company performances are
of total infegrity, led in tre-
mendous fashion by Joachim
Siska as Macheth and Susana
Thanez as his wife. Siska, tire-
less, gives an innocence to the
Thane then msakes him appall-
ingly a victim. Miss Ibanez,
tense, domineering, then lost
in madness, is no less power-
ful. There is an acoompanymg
score for two planos by Eurt
Schwertsik It should be seen.

Clement Crisp

Master Peter’s Puppet Show
GEORGE SQUARE THEATRE

The National Youth Music
Theatre has brought to the
main Festival their double bill
of Falla’s Master Peter’s Puppet
s, & mislesding English tils
frate, a

for Bl idor y la molinera,
the mime play soon trans-
formed into the ballet The
Three-Cornered Hat.

For the opera NYMT uses
not puppets but voung per-
formers wearing stylised
masks — masses of masks,
working well up to the moment
of Don Quixote’s assault on the
tiny under the delusion
that they are real, where the
full pathos is lost. John Wright
and Jeremy James Taylor are
joint directors, the designer is
Sarah Ashbole, the masks are
by‘f‘he Puppet Show

is sung in

English in the old translation
of J. B. Trend with some updat-
mg. Diction is excellent. Spe-
praise to Tuesday's plaver,
Paul Remson (who shares the
role with Thomas Rogers) of
Master Peter's boy, who has
the job of narra the action,
which he does with. infectious
enthusiasm, Just one point —
the first few announcements
should go faster. The boy leads
off automatically, only becom-
mg involved himself later on.
The change should show. Roh
Milner gives an unusually
sharp porirait of Master Peter,
As a youthful Quixote in a
Ronald Searle mask, Justin
Harmer sings and well.
Quixote's presence in the stage
audience must never be over-

looked ~— this one deserves
more help from the lighting,

The non-singing characters,

usually played by small pup-
pets, form and re-form Oexible
groups on various levels as
scene melts into scene. The
decision to put the orchestra at
the back of the stage may be
inevitable in the kind of thea-
tre in which NYMT usually
performs. but although the
conductor, Richard Dacey, and
the ad hoc orchestra strove
with a will, too much of Falla's
expertly and exquisitely con-
trived sonorities went for little
or nothing.
For The Magistraie the three
sisters forming the Triple
Threat Dance Company, who
are responsible for chorecgra-
phy and staging, also make use
of masks. With some ingenuity
they impersonate ail the char-
acters — the randy Corregldor,
the miller, his desirable wifs, a
policeman and an orlenial-siyle
scepe-setter. Unfortunately, in
the process a rumbustious
Spanish small-town comedy
becomes daintified.

Falla's score is filled with
illustrative detail warked with
great skill — he described it as
“musieal dialogue” - too sel
dom reflected in this slimmed-
down treaiment, The orchestra
for E! corregidor is smaller
than the one reqnired for the
Puppet Show. Surely the samie
players could manage both and
abolish the tape? The sponsors
are Nationwide Anglia,

Ronrald Crichton
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City faces
up to Europe

JUST AS the UK's unwieldy
tegulatory system for the
investment industry, installed
under the Financial Services
Act, is bemrdgebmught into full
working order, it i3 becoming
evident that the regulators are
facing another upheaval. They
are going to have to come
unexpectedly to terms
with a European dimension.

It seems odd that the 1986
Act was developed almost
without regard to the interna-
tional implications. That is, of
course, the traditional
approach. Financial supervi-
sion has lo the past been
regarded by most countries as
a wholly domestic subject.

Until recently, European
Community directives were
seen as very long-term pro-
jects. For example, the direc-
tive on collective investment
funds took something like 15
years to negotiate. Since the
Single European Act was

in 1987, however, the

pace has a.cne!erated astonish-
mgly City of London practitio-
ners were alarmed when the

sped

In the event, the final drafts
were regarded as satisfactory.
But earlier versions were not,
and the UX's financlal services
industry is now anvious that
the same information gap
between the City and Brussels
should not exist in respect of
further important EC legisla-
tion, including the draft Invest-
ment Services Directive and
the planned associated direc-
tive on capital adequacy.

Different rules

The Investment Services
Directive, as it stands, is only
designed to tackle half the
problem, ¥t provides for home
country authorisation for
investment firms, but it bas
proved impracticable to har-
monise the radically different
conduct of business rules of
different member states in the
near fuiure. These rules will
therefore continue to be set by
the host country for the tlme
bemg This still poses poten-

y significant problems for
Brmsh firms. If it proves
cheaper and simpler for frms
to become authorised in other
countries, and thereby to
become entifled to a Communi-
ty-wide “passport” after the

be; of 1993. then the
lah:shl—lmg unde handica;
T a P

At the very least, the cum-
bersome methed of authorisa-
tion by different self-regulatory
organisations for different cate-
gories of investment business
will need 1o be modified. Plans
are belng drawn ap for banks
to be given blanket authorisa-
tion for various invesiment
activities by the Bank of
England (which will need new
powers). Otherwise ?!ll'itis%l
banks operating their invest-
ment businesses tbm:g vari-
ous subsidiaries, which need
separate anthonsatmn. would
not be abf]:r to enjoy the single
passgrt operation through-

Community which will

be available to the likes of
Deutsche Bank.

Cost and complexity

But this will not tackle the
under problem of the cost
and complexity o; tthe UK's reg-
ulatory system. is regarded
in Brussels as the Rolls-Royce
of investor p?hdtecﬁon struc-

sive In 2 logalistic way, but not

ve in a way,

a recommended model for the

mass market. British firms are

becoming uncomfortably

aware that over the next few
years they conld be put at a

tee visited the City of London
in June to sound out British
oplnion on the Investment Ser-
vices Directive they were given
a strong messzge that noi
nough harmonisation had
been provided for. The EC rep-
resentatives said politely that

i : European
implications of all rule

changes.

The approach of the Com-
mission in Brussels to harmon-
isation is to set minimum stan-
dards. If the UK chooses to set
upanexpenmvesystemofreg
uiation and thenfm

E

for the British to solve.

Iram’s confusing

signals

If Iran is to win the respect of
the international community
and restore its fortunes after
the eight-vear Gulf war with
Iraq, it needs a reasenably con-
sistent [oreign policy a.nd
sound economic planning. So
far, 10 years after the Islamic
revolution which overthrew
the Shah, it has neither,

The existence of a genuine
public debate in Iran, even if
restricted to a narrow political
arena, is one of the few posi-
tive benefits left by the revolu-
tion and should not be lightly
sacrificed. Nor do realistic
observers in the outside world
expect Mr Rafsanjani, the
newly elected president, to
abandon the revolutionary
Islamic ideals of the late
“Imam” Khomeini. But it is dif-
ficult for anyone in the outside
world to conduct business with
Iran when the people suppos-
edly in charge of government
policy are fatly contradicting
each other in public, especially
on an issue as sensitive as the
hostages in Lebanon.

Sometimes Mr Rafsanjani
and his allies cffer to help free
the hostages and suggest a
deal with Washington; at other
times Mr All Akbar Mohtash-
emi, the hardline Interior Min-
ister — and even Ayatollah
Khamenei, the nominal succes-
sor to Khomeini — pour scorn
on the idea of mnegotiations
with the US and appeal to the
Imam's memory to endorse
their hatred of the “Great
Satan". These inconsistencies
are those of a still unfinished
revolution, not 2 mature sys-
tem of government.

Siatesmanlike noises

Mr Rafsanjani has made
statesmonlike noises in recent
weeks, particularly towards
the US, but disturbing signs of
inconsistency in the Iranian
leadership remaln. Tehran
took a confrontational
approach towards the Saudi
Arablan authorities before this
year's pilgrimage to Mecca,
ensuring the exclusion of Ira-
nian pilgrims, and is suspected
of involvement in the assassi-
nation of three Kurdish leaders
in Vienna in July. Doubis per-
sist about Mr Rafsanjani's
gnodwul and more seriously
about his ability to control his
colleagues. When the presiden-
tial elections were brought for-
ward by three wecks to July
35, it was assumed that this
would allow him io take cob-

trol as quickly as possible. But
the process was delayed by
constitutional confusion fol-
lowing the failure of Ayatollah
EKhamenel to i

il sl e
1n capacity of ou
Pr&sident.p

In the short term, the compo-
sition of Mr Rafsanjani's new
cabinet, which he is expected
to announce in the next few
days, will say a great deal
about his intentions, although
It may also expose the limits of
his political power. The best
hope must be that Mr Mohtash-
emi will be dropped, or at least
shunted inte an appropriately
insignificant job. He helped
establish the pro-Iranian Hiz-
bollah organisation in Lebanon
which has been linked to the
Iddnapping of rs, and
has publicly been urging it to
stick to an extremist course.

Lebanon policy
Mr Rafsanjani’s attitude
towards Lebanon and the hos-
tages will be closely watched.
So far he has won some West-
ern gratituzde by leaning on the
Hizbollah factions to dissuade
them from killing any more of
r.helr captives, and apparently
he hopes to resolve the hostage
crisis by a deal which wounld be
beneficial to Iran without
obliging Western governments
to renege too blatantly on their
roclaimed principle of not
with terrorists. But
his intentions in Lebanen as a
whole, where Iranian and Syri-
an-backed Moslem groups have
joined forces against the Iraqi-
supplied forces of the Christian
leader, General Aoun, remain
unclear. Meanwhﬂe. a quick
way for him to improve his
image internationally would be
to order the release on humani-
tarian grounds of Mr Roger
Cooper, the British busmess
man held without tria] since
1985, in time for him to attend
his mother's funeral in Britain
later this weel

What matters about Mr Ref-
sanjani is not his alleged “mod-
eratm'lr‘x but his a t real-
ism. To 2 greater degree than
most of his fellow-clerics, he
seems to understand the limite
of Iran’s military power and
international influence and the
need to rebuild them. He will
need all his realism, and all his
authority, in the coming
weeks.

agatomechveawebe
muchmorere]axedaboutpeo—

making
pleMrJohnBaker.d:iefmm—

breaking away
ingrained habits of subservl
ence to ministers into a
world of risk, enter-
profit.

His company. National

whole of the Netherlands. The

pound enter-
wﬂy owned by the 10
honcumpames

they expounded the new “cor-
porate identities” gtt: thesge
purveyors power.
Then came videos oi'cornﬁelds.
horses and racmg cars to “cre-
ate awareness” of names
which, surveys show, are still
lamentably usehold.

tors; nor for anyone else. It
wag little known by the public
and its attifude to its custom-
ers, the 12 area distribution
boards, was at best school-mas-
terly, at worst disdainful -
and greatly resented. As Mr

The dance
of the
dinosaurS"

has continved, with powerful
effects on the strategies of both
the prg:gects fi thea:gnorg
or
£12bn to £18bn flotation.
Difficulties in the confract
between

Perhaps surprisingly, it was
National Power, inheritor of
the lion's share of the CEGB,
which first moved inito compet-
ftive battle earlier this year,
not the smaller PowerGen,
which the Government
would be a sort of guerrilla
mrce against the bastions of

Puwerﬁen. with 26 per cent
of the CEGB's power stations,
was spun off with a new chair-
man, Robert Malpas, head-
hunted from PBritish Petro-
lenm, and & “young and fit"

— %0 be run by Lord Marshail,
the CEGPR's chafrman, with Mr
Baker, formerly the CEGB's

director, -in his
old office at Sudbury House

spum off oaly
of the CEGB’s commercial
department. (He promptly
defected to the Ciiy)-

S ¥ictinesss nave vomm
an hour-by-hour market in
power based on thess con-
tracts. }t is now being reas-
sessed.

® An industry wh.ich has
become a
ket share will diﬂ‘.ll:ultto
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Baker wrote in a draft of a aﬂu ) i tinising ney war.” Never the less, it
speech to National Power's oIdCEGB_handsaredubbmg costs for the whole nation and  become clear to all who watch
“The Efg m Zl‘éhif;?; g lglatural Hisboryfo;:[ o, '1!'01'11;g -ttmmge?i'n&;-ﬁc flows was gt?nli-:eve:ﬁble change has
to settle several scores aiter London, this evening as the almost ignored. But now, every taken place in the industry.
decades of what they see as “dance of the dinosaurs. project must be evalualed in Many earnest still
being kept mmder the CEGB’s  But National Power proved terms of its profitability, cash regrettheold
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becomes clear that angered sol-
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David Housego visits the séene of

killings by Indian soldiers in
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are mnderway.
What follows are abbreviated
eyewliness sccounts of fomr

particular incidents that _

occured afier the ambush.

® Mr N. Senthibadibel, 50, -

was in his photographer’s shop .
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overlooking fhe
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“The next day,
manding Officer of Vadamarag-
chi (regnn). Brigadier Shankar
Prasad, the deputy Com-
mander, Col Aujla, and the
Commanding Ofi-

: ress eir

Lg:d 'been” fll4reated by mis-

Several &euema ns remain.
Why did Tigers launch

B en ambush? The Indians
believe 1t was a deliberate
the Tigers,
trigger off an over-

pairols coming nnder atiack
the Tigers firing rockets
into the IPKF camp. This has
left officers and men with

nerves on edge,
. Velvettiturat itself had been
free of incidents — the resnlt
mnderstand-

UK competition law

A white paper with

too many holes
By A.H. Hermann

he legislation outlined

by the Government in

last month's white
paper Opening
Policy on Restrictive Practices
is likely to bring a radical
change in the ent of
competition mles m the UK
Many compantes will have to
revise their way of trading or
risk heavy fines and private
actions for damages.

The legislation would
vide for “civil penalties” of up
to 10 per cent of the total imrn-
over of the business or £250,000
if higher. Directors and manag-
ers responsible for negotiating
or implementing a prohibited
agreement will be liable to pen-
alties of up to £100,000.

The new legislation is
designed to replace the co:
Restrictive Practices an
Resale Price Acts of 1976 by a
domesticated version of that
half of Community competition
law which is derived from
Article 85 of the EEC Treaty.
The white paper therefore
deals only with cartels and
other resitictive agreements
and not with ahuses of market
power, prohibited by Article 86,
where the UK rules remain

laTh\?vﬂl . EC cartel
W improved in some
and worsened in oth-
ers. It will certainly be
enforced with greater respect
for due process but not freed
from its contradictions and
uncertainties,
03 B s B Goi
n ] in
Wood Pulp it is also proposed
to reverse the UK’s historical
insistence on the territorial
limits of jurisdiction and
explicitly adopt the “effects
doctrine” (the view that =
country has jurisdiction over
acts of foreign parties made
abroad which have effects in
concerned). So far

the couniry .

this has heen used mainly by
the US courts in the pursuit of
long-arm tactics against for-

eign companies.

The legislation will have
wide scope, applying also to
services and professions,
though the much advertised
impact on the profession
is likely to be limited. As in the

immuaities, so that anti-com-
petitive pracltic.es could con-
tinue in steel, coal, transport
anq agriculture.

The proposed legislation
would accomplish the long
overdue switch from a legalis-
tic system to one where the
behaviour of enterprises is
judged according to its eco-
nomic effects. There will be a
broad prohibition. not only of
formal agreements (as in pres-
ent UK law) but also of con-
certed practices which have
the object or effect of restrict-
ing or distorting competition.
The UK's Director General of
Fair Trading will be given wide
powers of investigation, equal
to those of the EC Commission.
Buif — unlike the current EC
system — his investigations
would be quite separate from
the subsequent adjudication.
This would be in the hands of
independent decision-making
units compased for each case
of three members of the
enlarged Monopolies and Merg-
ers Commission.

These “troikas” High
impose fines up to £Im. Higher
fines could be imposed by the
High Court, which would aiso
deal with appeals. Private
gctions for damages — the
main instrument of erforce-
ment in the US ~ would be
given an important role.

These substantial improve-
ments of the EC model are off-
set by a number of controver-
sial features. Of these, the
most serious seems to be the
exclusion of price fixing agree-
ments from the exemption of
agreements between parties
with a combined turnover of
Jess than £5m (or £30m for each
party in case of a vertical

An Im t improvement
on the system seems to be
that only the offending parts of
prohibited agreements would
be null and void, and not the
entire agreements as in EC
law. It is, bowever, regrettable
that the Government feels
obliged to adopt one of the
greatest drawbacks of the
Brussels namely that

application for clearance or
dees not provide the
with provi-

the other way, proposing that
such an application should not
even hring about an immunity
from fines (something that the
EC system provides). Further-
more, exemptions need not
always be backdated to the
date of application {for exam-
ple, when an exemption is
dependent on changes to the
agreement) 50 & successful
applicant may still suffer pen-
alties for the period before the
exemption is granted.

Such harshness can be
explained only by the desire to
deter as many people as possi-
ble from making agreements
which wonld require clearance
or exemption. This would cer-
tainly make life easier for the
authorities, but is hound to
result in considerable commer-
¢ial uncertainty. it adds to the
harm caused by the Govern-
ment’s reluctance to ease the
making of vertical, mainly dis-
tributive agreements. These,
though restrictive, are often
pro-competitive.

The combined effect of such
severity may well be that
agreements which could open
new markets — the encowrage-
ment of which is 2 declared
oblective of the legislation —
will never be made for fear of
the penalties, bother and legal
costs involved

All this will be offset, it
might be argned, by the more
equal conditions of trade to be
achieved through a greater
uniformity of competition laws
in the Community. However,
such uniformity will be on
paper only as long as respect
for law differs from country to
country. In any case, harmoni-
sation of competition laws in
Europe alone does not meet
the most pressing problem,
which is the need for harmoni-
sation between Europe, the US
and Japan. The urgency of this
task is all the greater in view
of the growing international
ambitions of US courts and
regulators, a problem not even
mentioned in the white paper
but well llustrated by the diffi-
culties which British-based
meregers have encouniered in

rts.

Queen Mary College, University
of London.
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must correct Mr Syme's view .-

that the CBI is a pressure
group which “does not help
ment page, Aungust 14).

Most CBI members. arei:
E all

smaller Iy
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and,atbgmg MITI {the Japa-
. nese Ministry of International

havemtothefmrsegn-: for the
siderahle

reserve of expertise
on issues reloca-
tion to
national lobby, the CBI's
Smaller Firms f(g:'nncil iz a
recognised voice for small basi-
ness concerns. The 13 regional

offices offer advice at local = emnment

Potential efhi)iéﬁre

loyer, inquiring about &
ey 'in. the phrchasing

Sir, Your articles about grad-
::;ehgem (I mm a recent
graduate —June 1989. = as yet

ranging from
payment of VAT. As a’

t make inter-

were not accepting appli<
ing “apt ons from
accepmmll:aﬁ

class - and above. No

]

- through'
.'m'_
” ment
‘batween the pumber of
graduates for the right jobs..
Howard Law, '
. Hortfteld, 5 The Elms,
Leek Wootton,

The Commission would
Intervene in the last of these
practices; although nobody
axpects that it would intervense
for. the award of the smaller

. contracts.

Nevertheless, given the
ncrease in the thresh-

recent

ald level for publication in the
Official Journal of the EC,
information available to
ol buingecs s
ﬂtlonisponﬁn’edtoakwlarge
corporahnnsoreonsoll:ilms.
Would it, be farfetched to
concluds that this — the unin-

tentional ignoring of the needs

dmﬂlm under-
W
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rs could communicate better

' potential graduates. This

. help to A-level p(zlggm%
school leaving

800 people hait applied for
&t fobs; that becamse of this .
they ‘were

certificate exam-
Inations) candidates, in texms

.of information and, possibly,
Urse ‘80

that they can improve their
chances of choosing the right
eareer and becoming success-
Meanwhﬂecomp.::hﬂ.ﬁi:
making uate recruit-
- affafr, and
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Public purse
can benefit the
private pocket
From Mr Arnold J.

for Canaryloo” (August 10) was
nglrtat:dpmm some of the
gaps inconsistencies in UK

the
to acknowledge that the public
D kot weers time. it spends
poc] every §
I transport

Perhaps with a bit more
ing from such aumthorita--

tHive commentators as yourself
to agree you "
taxation is often the least
unfair way of financing (infra-
structure) investment.”

A “general tax” upon the
rental valve of all land as
determined by market forces
(umder given, publicly-granted,
planning permissions) is a
wholly appropriate and fair
way for the community to gar-
ner to itself the windfail

was one of the first in the sec-
tor to establish an internal
environten

may
have arisen from this quote.
Mw-mgn
James Capel,
6 Bepis Marks EC3
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IN-FLIGH

Airline passengers will have indi-
vidaal telephone and entertain-

ment facilities with 2 new system
developed by Plessey.
The Integrated Flight

Entertainment and Services
System (IFESS) will provide
every passenger with a liquid

crystal colour TV display,
keyboard.

headset and
Through the aircmft's satellite
communication system, they
will be able to make telephone
calls anywhere in the worid.
They will also be able to
choose from entertainment
and information facilities
including video games, video

and andio channels, mail order ‘

shopping and business

services.

AIRLINE
INTEREST

Neacly 46 airlines have
shown interest in the system
since it was demonstrated at
the recent Paris AirShow. [t is
now being demonstrated in the
LISA.

Passengers will pay for
services as they are used. The
first systems will be firted into
aircraft in 1990.

IFESS will be marketed

touch ol a key.

exclusively by SkyTrading, a
new company formed by
Plessey and g major leisure and
entertainment company.
SkyTrading will provide the
"equipment at no capital cost to
the zirline, with whom it will
share profits. Research has indi-

cated that for an airline, the
profit potentzl in an aircraft
the size of a Boeing 747 is about
$1 million 2 year.

Plessey can ajso provide
global positioning and engine
monitoring systems. Informa-
tion on location, height and
speed would be sent to air
traffic control and airline opera-
tional centres, with engine data

relayed to the airline's engi-
neering maintenance base.

Mr Mike Whiteman,
managing director of Plessey
Avionics and chairman of
SkyTradiog, szid IFESS was
well positioned Lo replace duty-
free facilities as a source of
airline income. Much of the
technology was designed by
Plessey for military use.

An mrgent Capadian order for
sobmarine sonar systems has
been met by Plessey in remark-
ably short time.

The three Triton systems
were required for the Oberon
class = submarines Ojibwa,
Onondaga and Okanagan.

. To meet the extremely tight
limescale demanded, Plessey
sought - and obtained - agree-
ment from the Royal Navy to
divert three Triton boat-sets of
its own to Canada

The eguipment was deli-
vered to the customer's UK

representative within 17 hours
of the order being received.

Plessey export marketing
executive Nick Messingersaid:
“We believe that the order,
worth SCANS.7 million, repre-
sents the beginning of a long-
term  relatiopship with the
Canadian submarine sérvice
involving both Plessey Naval
Systemsinthe UK and its sister

Plessey Naval Systems has
been the major contractor for
Royal Navy submarine sonars
for more than 20 yearsand is a
recogmised centre for the study
of submarine acoustic perform-
ance for world navies.

contract to bnild a satellite
ground station st West Freugh on
the west coast of Scotland.

The contract was awarded
by the Ministry of Defence
and the station is for the
Royal Aircraft Establishment,
Farnborough.

it will be the UK's first
receiver station for high-speed
rescarch data from oceano-
graphic, weather, ice and earth
£25011CES MONItOHng.

The station is planned to be
ready for the ERSI satellite to

be launched late in 1990.1¢ may
also be used in conjunction
with the existing Landsat and
SPOT satellites. Eventually, it
is likely to play a role in the
international space station
Freedom and the Euwropean
Columbus polar platform.

Plessey recenily won a
£50 million contract for the
Skynet Anchor programme.
These two major successes
underline the company's
emergence as the leading
contractor for UK satellite
ground stations.
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UK and Argentina meet to discuss Falklands agenda

By Anatole Kaleteky in New York

THE UE and Argentina beld
their first [ormal talks on the
Falklands issue since 1985 in
New York yesterday, ralsing
cautions hopes of a rapproche-
ment.

The two have not had diplo-
matic relations since the 1982
conflict, but have been edgi
towards a meecting since the
election of Mr Carlos Menem
as President of Argentina in
July. Mr Menem introdnced a
more pragmatic strategy
towanis Bdntam thh;n had been
expected during sometimes
fierce campaign rhetoric - ap-
parently motivated by concern

for Argentina’s alling econ-
om

Byritain was represented at
the meeting by Sir Crispin
Tickell, its UN representative,
and Argentina by Mr Lucio
Garcia del Solar, a special
envoy and former Ambassador
to Washington.

Diplomats on both sides
iried to avoid g'l\;ifnghe rise ee?
high expectations m
ing, and stressed that yester-
day’s talks had only the lim-
e i les for poasible

for
substanhm ive talks later in the
year.

FINANCIALTIMES [

The UK mission to the UN
said that the meeting, which
was expected to be resumed on
Thursday, was being held
“without prejudice to the sov-
ereignty positions of either
side regarding the Falklat.gg

E".«'.ee to establish the condi-
tions and agenda for direct
talks between the UK and

Argentina.

Despite the low-key official
interpretation, however, the
meeting raised hopes of a thaw
between the two countries. The

sy

_._

Thursday August 17 1989

optimism was
Argentina’s willingness to put
aside the issue of sovereignty,
:%e:statthisprehminary

e Tunited agenda set for
the New York meetings leﬁ
also seen 48 encouraging.
ractdthatedthetal‘l:s;;?ﬁbgins
condueted not by cians
but by two sepior professional
diplomats was also seen as
contributitg to the chances of
success.

David Goodhart on arguments for and against environmentalism

Green hindrance to

The ‘big lie’in

R JOSCHEKA
FISCHER, the
unkempt figurebead
of the pragmatic wing of West
Germany's Green Party, says
in a book just published that
the “big lie” in environmental
pobitics is the belief that enor-
mous progress, especially in
Germany, has been made in
solving environmental prob-
lems.
Instead, says Mr Fischer,

progress has

in raising
the problem and that beneath
the propaganda of industry
and the environment lies a
mountain of nertia.

But more eye-catching, and
persuasive, is the way Mr
Fischer undermines the
increasi familiar argument
that Greens are merely re-cy-
cled utoplan socialists.

His book, Der Umbau der
Irndustriegesellschaft (The
Reconstruction of Industrial
Society). is a plan for the
greening of capitalism.

In the bock he argues that in
the battle between socialism
and capitalism the latter has
clearly won, bat if it is not to
be a Pyrrhic victory, he says
that capitalism must now
become responsible for the
future of the earth.

The ideas he has adopted for
using the instruments of the
market, in addition to the
state, for cleaning up capital-
ism, now command wide politi-
cal support in Germany — in
outline iIf not in detail — and
would form the basis of any
economic programme of a Red-
Green government in Bonn,

They start from the assump-
Hon that scarce environmental
goods — air, water, earth
— must have a price, like
labour and capital, aithough
how the price will be set he
dees not explain,

Other ideas include the
restructuring of taxes and
duties to ensure that the “pol-
luter pays” and that energy
saving is encouraged.

He also proposes the build-
ing of environmental costs into
company accounts.

But perhaps more controver-
sial is Mr Fischer's view that
in the long-run industry itself
is in fact the best friend of the
ecologicial movement.

He wants to associate good
ecological behaviour with prof-
its and efficiency, not with job
losses, and — benefitting from
Germany's lead in some sec.
tors — build an even bigger
gavironmental goods sector.
The sector already employs
about 500,000 people in Ger-

many.

ecology politics

Pragmatic Greens — or “radi-
cal eco-pragmatists™ as Fischer
calls them — now talk about

progressive and com-
panies (the latter being mainly
in chemicals and energy) and
about a nmew progressive all-
ance cutting across class lines.

Mr Fischer also wants a far
stronger environment ministry
to take over powers from other

ministries in energy, transport,
and heaith; to receive a far
higher snnual budget, cur-
rently DmS30m ($283m); and to
enjoy the political indepen-
dence of the Bundesbank.
publication

-He-also
of monthly poilution statistics

along with economic and

mental horrors leans heavily
on accidents such as the
nuclear power station disaster
at Chernobyl in the Soviet
Union and the poliution of the
Rhine by the chemicals com-

pany Sandoz.

And he repeats the assertion
that Dmi00bn of environmen-
tal damage is caused each year
in Germany while only
Dm30bn is spent on control
A i s these Tioes o
expl are
calenlated.

He aims to shake German
complacency by pointing out
that if environmental protec-
tion appears to be taken more
seriously than in many other
European couniries it is only
because German industry cre-
ates 50 much more polluti
and he says that in banning
dangerous products and con-
trolling car emissions the US
has achieved more.

ROFESSOR Belmut Sih-
ler, chief executive of
Henkel, maker of “phos-
phate-free” Persil washé:g
powder in West CGe
president of
Industry Association, exas-
perated at what he sees as the
overemotional debate about
the environment in Germany.
He believes environmental-
ists fail to appreciate how far
industry has progressed in
ing itself up over the last

scientific progress

22l ingustry ot afr po
air
lotion has fallen 70 per cent
and water pollution 80 per
cent; some DMlbn (3515m) is
invested by the chemical
in environmental pro-
tection every year, which at 10
per cent of total investment is
proportonately more than any
other large economy; ailso,
after the Sandoz chemicai
disagter in Switzeriand there
has been a wave of investment
to make sure there could be no
repeat in West Germany.

The combination of govern-
ment regulation and corporate
self-regutation has worked:
“Look a;ththgo Rhine now com-
pared wi years ago,” says
Prof Sikler. Two areas of genu-
ine concern remain: chemical
waste and products such as
phosphates andhECFCs. The
waste 5ays, pro-
vides a classic illustration of
“eco- isy.”

“In the recent Hanover
agreement indusiry accepted a
three-point plan — to avoid
waste, to recycle much as
possible, and to burn before
dumping. But now becaunse of
opposition from people like the
B e 30 18 15 Bt e

1 o |
ture fornaces need.”

we
Unable any to observe
the nn-poliﬂcsmnﬁ.l:rof his asso-
ciation, ke says: “Many Greens

are old Marxists who found

that the critique

of capitalist
self-destruction had Iafled;

. then along came ecologism
hich i

w preached a new version
of the same idea. Initially per-
baps the Greens did help raise
our consciousness but now
tbey are a hindrance to prog-
TeSS.”

In 10 years the chemrical fac-
tory itself would present no
environmental problem: trou-
ble would come only from
prodacts. But Prof Sihler, with
the former philologist’s con-

good us.”
For humans, CFCs in fridges
was a vast improvement on
ammonia, he says, and if we
reject DDT how many more
are we pre-

destroying trast in science and
i trust is destroyed then fear
will block all progress.”

Research into gene technol--

is, he says, & case in point.
e Denefits

energy pelicy
for Europe. It is almost as
important as a common mone-

MFI completes £35m refinance

By Norma Cohen and Maggie Urry in London

MFI, the UK furniture retailer,

and its bankers have com-

pleted aks.ae Elst I.l?l. time ti
| b

::egetp: £10m interest payment

which was due yesterday.

Bankers said that MFi
— which in November 1987 was
the subject of Britaln's largest
management buy-out, worth
£718m — had obtained good
terms from sharebolders and
lenders anxious to protect their
original, and much larger,
i ent in the group.

The company ran into diffi-
culties this year because high
interest rates and a slowdown
in the housing market hit fur-

piture sales. Mr Derek Hunt,
chairman, said difficult i
conditions, worsened by the
hot weather which had
deterred shoppers, “inevitably
had ap adverse effect on our
financial position. The refinan-
cing is intended to put MFI
back on course.”

Mr David Brock, MFI mar-
keting director, said the com-
pany., which has cut costs by
reducing staff and holding
back capltal expenditure, had
introduced new ranges of more
up-market furniture to widen
the group’s appeal.

The company had turned in
below-target operating profits

of £31.8m for the year ended
April 1989, agaihst a planned
£100m. For the year year to
April 1990, profits are now
emﬂte‘t!h toE 1358 under .‘:815!1;11i
against the m envisaged
the original buy-out plan.

A separate company, furni-
ture and carpet retailer
Lowndes Queensway, formed
through a £2450m leveraged
takeover last vear, is also close
to fixing a refinancing. o is
expected to sirike a similar

age, arranged
Development Cspital with

package

Chemical Bank as the lead
includes:

bank,

®a £35m rights issme, which
will si icantly dilute the
equity of any share-
holders who do not take it up;
@ bridging finance of up to
£35m until the rights money is
avajlable on September 11
— giving MFI money to pay the
interest o 3

ue ¥
@ a deferral of £60m out of
£185m of debt repayments
which were due between April

relatively low 1% per cent over
Libor (London Interbank
offered rate).
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divg and cooking utensils into
a battered velgil&g& in front of
the abandonedé apartment
block in which they had

paring to return to southern

Lebanon - the region they o

had originally fled

pa
"trhety left behind them & Bei-
't 9 steItEd s“aﬁtsl mg
ured by charred buildings, bro-
ken glass and fresh shell
i e 1
. are to
have fled the city,
Syria's aim, following an
tnsuccessful assanlt in collabo-

ration with its Druze and other
militia allies on a strategic
ridge south of Beirut last Sun-

acq
ian thinking believe that
Damascus would order a
full-scale ground attack only
with considerable reluctance in
view of the
might incur and the difficulty
it might encounter in holding
the territory.
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and compeﬂnga%pply. Both ~ ) -
on talks are now taking a detectably . _
softer line towards the use of ‘b
By Patti Waldmelr cheap foreign coal, doubtless in } :
in Johannesburg nee to the . m . ;
wish to preserve British Coal  clal nen's hotels in
groups have calied a mational | pjy both companies face the - its Continental chains, while
conference to discuss ho possibility that big- industrial taritf have risen too. Only two
negotiations with Pretorla | customers could end up as greyish clouds loom on the
over ending a; tors instead; while the honizon: the high prices of UK

The conference cail comes in { grea’ boards —.who will also. hotels, guch g5 the ZI10,000 pex
the midst of conilouing critl- have partial freedom 10 set up room Queen's Moat pald for
cism in South Africa of Mr | 3¢ producers — are obviously Nottingham's Savoy, and the
F. W. de Klerk’s plans to meet | proving awkward over the fix- relative scarcity of medium-

President Eemmeth Eamnda of | jng of new contracts. sized Enropean chains avall-
Zambia for talks which Mr | "Byt from the investor’s view- able for purchase. That sald,

News of the meeting, set for | com and British Gas were left next Janunary when m'.-_mmiﬂzhmim,ﬁoﬂm _
October 7, came at a press | flogted without due thought burden of high interest ratos ~zhwows how foclish P e
briefing attended by am excep- | for competition and both have may have created X 'mmmwbeshﬁc wres =

broad ramge of auti- | peen dogged by officlal inter- ties to buy some of the hotel the.mlnc y. ge, but
apartheid leaders including | yention ever since. Specitlation world's weaker brethren. the young are uyiog S o
such as Archbishop is meanwhile arising on which - F o -hﬁmmofbase ey
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julled African National Con- | jtg nuclear programmme, it mw%mmmmmmm ing of ~ it 15 also tting the
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such Dﬁuﬁﬁmﬁ , member of the community. ‘The problem i3 that the com-
mllyuappurakmgﬂdehlack ' Moat . Even go, Standard's risk asset pany cannot kick its banana -
conscionsness figures, Queens Moa . * 'ratio of 81 per cent is @ bare skin habit. It may pot have
ence saifl they feared it might Queens Moats’ third righis - unprovided exposure i5- still. but in nearly every other area
be bamned by the South Afri- issue in two years with alac. egutmlent_tqsomrpentd profits are flattish or down. It

anthorities. A shmilar con- | Iit¥ and not merely because of .- s iders’ funds, not s loaing: in travel, los-
forence last year was stopped of the 18 per cent ' incinding South Africa Admit- ing stall’ at Our Price
by Pretoria, discount -at which it was . tedly, the.ratios will look bet- and failing to make any decent -

The African National Con- | Priced. A more fiaitering rea- ter once the group has sold its  return in the US. And these are
gress, Pretoria’s main external son why yesterday’s £14im call varlous juxury office blocks, small blems compared to
opponent, said Iast month it caused no mrest was the good but the urgent need to bolster. -.mnﬂowhmitmmmm.
was wgent to determine a | Dse to Which the hotel group iis capital ratios makes-it-look cult to.share the manage-
united position on negotiation | b2 pat the proceeds of the pre- Incressingly like a forced ment’s confidence that profits
among anti groups vious two, to fund its growth seller. . ) will rise this year. In fairness,
and said it wonld elicit views | i Eurcpe and the UK. That its Capital ratios a .there the flat profits from -
among internal organlsations | Share price performance since are that the is tion were something of an
on the question. The ANC is to .1884 has outshone other hote- on the mend. True, there were and next to Sky
present its own position on | Lers’ is no surprise, given its some black spots in Europe and BSB Smith looks clever to
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The plan states that all
funds to be used for loan buy-
backs should eome from the
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B INSIDE INTERMDIV]DEND UNCHANGED AS £208M PROVISION MADE FOR THIRD WORLD LOANS GrandMet
fien 5 R .
L | .
© |Hotels group asks | Standard Breaking out of turbulent era [sls seafood
for more cash Cha ore d ' company to
. ‘ -
- rt " David Lascelles on the mternatlonal bankmg group’s recovery plan Thai group
| e e "’“:..".::'::o::.:'a::;, reports for $269m
- mme r
o lssue, is sacond cash call In less than p vear. By Clay Harris In London
o mbclzm Tl bt?':-uma ummm- ONICORD, Thailand’s largest
s salling as )
*'_; mtookupmggtluueamenjoynnper exporberofhmaandasuppher
profil; Page mterday Janded its higgest fish
o !lln.rs move fum down urider o ;ht“%?ﬁ",,:i‘ e ';feengét
e L] - uml e
- Austrafian mlnlng companlas not satisfled with Seafoods from Britain's Grand
_lapplng vu‘t rosoumroosolmelr warl.)road conﬂ-_ Metropontan.
andn:tr?um in Sngutl‘?EutrAslaandNom o trolled by the Thai group Pald
"Amarfca. but further aflald, even in Africa. The - the l:lKf food and Beednnksmgrousmp
T "} number of Australian'companies, both large szesmtoor Bumblib GrandMete
: .] ‘and small, with exploration and mining inter- raises to nearly $1bn d 'S
1+ | ests there is increasing, and the rang® of min- proceeds from ﬁegigipos % of
. -. el'ﬂls targetad is wlde I'lﬂ. 2 "- . pethlemhe: ﬂubsou‘hﬂtﬂfoggs Emsc g?_
. pany it t t year for
— VIonn- wdlz qulek.ns . 57500
- : I . "ha The deal is one of the
S . wmmwdtw' ' dimctmvestmentsmmeulgltﬁ
= der, With the Thai company and an important
ol privabe Qothiann bank Tn downstream move for Unicord. It
T ‘88 already supplies tuna to Bumble
Bee and Chicken of the Sea,
-l glonmeran%s brand, as well athc'n:
2 past ce and Migros in Europe. Bu
T -ommmm Bumble Bec's 28284m annmnal tum-
“ IS ful of tamillar faces on over will more thar double Uni-
3 the trading floor and the cord’s iJ:Isa]m;. which reached
hardest probl $350m in 1988,
- killing ﬂl‘l’:e.il?:‘ e . . b Unicord, suhsm bty:f th:
emhangalsmweompumrlud ' as Interna- have got no core market . - - roader group con
ntorest grows; the young traders filli in the Asia Pacific, fropical they can call their own,” 2ays My Eonuntakiet family, plans to
g?e%ma&gﬂhrldiuﬁmmm Atrics, sud particilaty e I8 Lot bank stock zna. ROdney Galpm: confident in belief that float on the Bangkok Stock
= Page38. | _ dh!utﬂ&nuth% at Warburg W& - ExchangethisSec.
L g ot soby e skt o semvee” Standard Chartered has a viable future | g e oot oty
; m'ﬂﬂﬂ'ﬂ"'ﬂ’ Fronch ‘sabeidiary which has B Tondon at 2 price which points
| Thils weelcs announicément thal: Balnlum': mheei:msnld. > . "l‘bemqit:'pamttoemm'geﬂog to 2 market It',:a.pJ.ta.ll:aatlon of
Cockerill Sambre is sesking SFr7tn of fresh The resuit also included & Ji* Calpin's plan yesterday is $127m.
mrmmekmuhtmmhmhtﬂvld £14m charge for reorgamisaiion he inherited There Exporis to the US accounted
raminder of the good times cutrently being . - | moves nstigaied by M Gaipin. e SuCture he inhe departars ume of cross-ocean traffic than political reasons. But broadly, should get Standard's ratios upto | for 48 per cent of Unicord's sales
enjoyed by Europe's steel . How- since he arrived last year from &% o radicsl the Atlantic. same. Does this those of its peer group. in 1988, with Europe taking 35
ever, potantial investors have doeldehow the Bank of England with the nobig Tﬁn Tuth Mr Galpin sees Siandard not mean that the same ques- But this does mean that Stan- | per cent, Japan 8 per cent and
P e e | i e i e RS SR Tl SR B STLE da pa o, putl ot by e | i ot o the word 0 yer emt
-rahe r- y i ? paren
g 4 b’l icis, Mr?mmm There was trade and capital between the m"&e arewconﬂden!_inourbehd be to form a strategic alliance | venture with three Japanese
- also a £26m charge for doubtfal Standard’s strengths, as he eountneswhe:eitisrepresented. that it does have a viable future,” with another stronger bank, par- | companies to expand its Thai-
: %hn:s&inthm seesthem.éiemitseannt;emheg These operations will bewrvwed M:Galpm:ephe:ﬁ_ﬂ;:aﬁhed:d tlculglrly tc::: where the ge]o- base canping operafion Unicord
¥ acted Standard’s position eveloping treasury and consider hiving remaining gths are comple- farms shrimps.
position, and reduced its T ‘conniries, ﬁ:ﬁ: Iz:zerc:hant banking fanctions, operations, but on exam- geatftar;s'lms was the case with Pillsbury bought Bumble Bee
mmwumm of which it is & honsehold name, based in London. them he found that they the Midland Bank and the Hong- | for $242m in July 1888, barely two
barely above the § per cent mini- particularly around the fast-  Other activities he wants to contributed millions of pounds kong Bank. However, Mr Galpin | months before GrandMet
- mum now uhhﬁﬂl'l:nﬁ and moreprngtltothegmupthanthe yshe;l:esnotwantot?wmmt hulgcgiiaiigbi% Bumble
International guidelines., individu countiry figures himself to these sorts of negotia- on to tuna, Bum
‘ to ‘be able to tions while Standard i ~ | Bee also sells tinned salmon and
me‘rl to_satiifactory Mr Galpin did nof, of course, uonogweaknss. 1810 & post oysters and a cat food called
Ml‘l’ll'gtlnl'lh.' this have much room manoeyvre His immediate aim is to con- | Figaro.
oar of the Shﬁm as he assembled his master plan. centrate on improving 's GrandMet has already sold
gfmdnn‘ud . Deszpite last year’s £300m He says he | Pillsbury subsidiaries Van de
- Hir Galpin dlse gave deinils of issue, the group's capital ratiocs thrown out the bank’s budget | Eamp, a4 frozen fish , for
Eiv' recivery pian, Which will are only a hair's breatdth above twice this year in an attempt to | $409m; the grain
aim to.explott the uniqueness of - the minimum levels required by impose more demanding division for $140m; the tortilla
Standard’s International branch’ the new Basle agreement which and the bui sales and cost ucer Azteca for $12m:and the
network apd build on such the Bank of England began enfor- cuttng will have a favourable | Steak & Ale and res-
strengths as treastry and mer- cing in June. This was because impact on the accounts. taurants for $434m.
chant banking operations. The its reserves were depleted by the To the critics who argue that The last of these digpozals was
command siruciure had been Third World Joan provi- its long-term prospects are still } required by US state Iaws, which
improved and costs reduced, but sions it made at the interim wuncertain Mr Galpin counnters | do not allow a producer of alco-
profitability needed to be raised. stage. that with his newly holic beverages, such as Grand
He said his objectives comld Standard hopes by yearend to corporate aim: “To capitalise on | Metropalitan, to own licensed
not be achieved overnight, but have raised some fresh cash by our unigue position premises.
was convinced they world bene- selling its London headquarters, the matural bank of choice’ for All that remains to be sold
shaveholders and staff, as well as regional headguarters jes, financial institutions | from the Pillsbury portfolio is a
ot regio companies :
Stamdard's share price gained in Singapore and Bangkok. and individuals whose operations | Guatemalan grocery distribution
to close at ' According to Mr Richard Stein, and requirements span our net- | business and a flour and pasta
Ip 537p. I 55 &
o Yex, Page 16 the group finance director, this work. operation in Venezuela.
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Sharp rise at WH Smith
bucks retailing trends

By Maggle Urry

W.H. SMITH, the British retail
and distribution group. yester-
day reported results which
suggested It has been largely
immune to the general retail
sales downturn.

Taxable profits for the 53
weeks to June 3 were 27 per
cent ahead at £89.7m ($14im),
up from £70.4m for the 52
weeks to May 23 1988 How-
ever, this pre-tax result
included property profits of
£5.6m. against only £600,000
last year.

Sir Simon Hornby, chair-

man, said he thought thesa
were excellent figures at a time
“when retail saies are slowing
very sigmificantly”.
e eaid that only in Do It
All, the group's DIY chain, was
the clampdown on consumer
spending having an effect.

Group sales during the year
rose by 17 per cent to £1.94bn

19 per cent to £1.06bn and trad-
ing profits by 31 per cent to
£72.7m. .
The travel business
made a small Mr Fiel

In the North American busi-
nesses a management shuifle
had overcome a setback st the

interim stage and profits were
up for the year.

In distribution, covering the
UK and North America, sales
were 13 per cent higher at
£7004m and trading profits
improved marginally to £15.8m
from £15.7m.

Sir Simon said the UK news
wholesaling market had settled
down after last year's changes
when publishers switched from
hr:ﬂd to road dtsnl;i.bqﬂm WHS

picked nsiness from
small wholegglers which had
¢losed and had passed on some
of the exira costs to customers.
per share on a fully

diluted

1s and excluding
property profits were up by 14
per cent to 26p (22.8p).
_ A final dividend of 6.8p (6p)
is proposed and giving a total
for the year of 10.4p (9p), an

increase of 16 per
Lex, Page 16

Ciba-Geigy 23% up at midterm

By Our Financial Staff

CIBA-GEIGY, the Swiliss
chamicals and pahrmaceuticals
producer, yesterday unveiled
group net profits of SFrl.238bn
($823m) for the first half to
June, the first time it has spec-
ified its earnings at the interim
stage.

The company said the result
represented a 23 per cent
improvement over a SFrillbn
outfcome in the first six months
of 1983.

It added that it expected
profits for the whole of this

SFr1.5bn

francs, up from SFrl33bn

Ciba-Geigy noted, however,
sales In the rest of the year
were not thought likely to
match those of the first half,
which, as the group announced
last month, were SFril.i5hn
compared with SFro.06bn. At
et e put no figure
on :

Yesterday it added: “Our
forecast at present —
that economic and currency
conditions remain stable — is
that group profit will increase

higher infla-
offset positive for-
elgm exchange rate benefits.
Higher sales volumes also
boosted production costs, and
“significant cost increases
were Incurred for environmen-
tal protection
for the research and develop-
ment of the biclogical divi-
slops.”
Pharmaceuticals displaced
the agricultural division dur
ing the haif'year as the com-

Malaysian

engineering
group bids

for Cima

By Lim Siong Hoon
in Kuala Lumpur

AN 850km toll expressway

the Malaysism
peninsula, from the porthern
border with Thailand to
in the south,

supply 800,000 tonnes

cement for its 3.4bn ringgit
(US$1.27bn) construction of
the remaining $12km of the

Gandois plan pays 0

Tim Dickson looks at the recovery of the Be

hiz week’s announce-
ment that Belgium's
Cockerill “Sambre

Te
seeking BFribn (§172.2m} of
fresh capital from stock mar-
ket investors is i
reminder of the good times cur-
rently being enjoyed by
Europe’s steel companies.

The group — the product of
haps 20 to 30 different family
businesses over the list 80
ptesent—forminlsslwhgtﬁ
Cockerill works in

with Hainaut

ff at Cockerill

gan sl produces

.18 v and whils no pre-

NZ STEEL BID IS Cockerlll Sambre _ ﬁnm %1%1:;:;%

BLOCKE!  Sales (BFrbA) . - indicated that he
s . expacts to best {his figure.

The of the issge

CmpAIY i A e
. provide - it w
e, ot achiave 13 davel.
‘Ity sharehold-

for the steel’ industry
became chairman in

. Goorges Desse

- he,

[ ]
5

B
;
?

here
can he obtained).

s

.1988 Cockerill made a
net profit ~ the first
nding exceptional items for

the holding has heen trans-
_ ferred from the national gov.
ernment to the Walloon

hm ' .

Liberty Life

_boosts 'pr

emium income by 20%

year to reach at least roughly parallel to sales to pany’s biggest sector. with Time Engineering, a| By .Jim Jones in Johannesburg . . .
syster - engine riug and| LIBERTY  LIFE, the the UK - were resiructured ago bit ‘was blocked Since compensated by Iifing invest.
i systems enginee an . e UK -
Sony in US Canadian potash sale ucts, internationally minded South last year and hived off into then UAP International of ment incoms and income from
o w.w p Umno, the ruling Malay ; African life assurer, Iifted net. Hratluveshngnt?rmtm;___rrmeahas-l]ﬂqditsmm Jife assurance.

acqmsntlon . party, operates Hatibudl income by more than In Jo ¥ ay ~ Sun.Life to 'at’ least 222 per . Premiums written Increased
By David Owen in Toronto fhrongh which it had gained | 20 per cent in the six months Mr Donald Gordon, Liberty  .cent but acts independently of to R76.5m from R65.1m but stif-
SONY of Japan is to pay some control of the financially| to June and its attributable gaid Coun- - Liberty at Sun Life board meet- ~ fer competition, which led to
$59m for Materials Research, a | SASEATCHEWAN'S before the yearend, with stock | stricken UE in 1986. profit by over 43 per cent. ties’ sirategy of . ings. . rate-cutting, resulted in a drop
New York state maker of sput- | Conservative government has avaflable in both Europe and Under an elaborate plan, Premium income was lifted suburban shopping centres Net e of Liberty, the in the interim underwriting
tering and etching equipment | cleared the way for the privati- the US. Foreign ownership will | ondinary shares and loan stock | to R815.4m (3298.7m) from located on 's ring country’s third, largest life surplus to R32m from R5.2m.
for electronics applications, | sation of Potash Corporation of be limited to 45 per cent of the | are to change bands between | R678.2m, investment Income road closely resembles that assurer, increased to 365 cenis Investment income rose to

Our Financial Staff writes. Saskatchewan (PCS), the west- company. Hatibudi Time Engineer-| increased to RS575.6m from successfully implemented in a share from 295 cents apd the R9.5m from Ré.lm.

Materials Research has | ern world's largest potash pro- PCS, whose assets are valued | ing before Hatibudi goes on to | R435.4m and the interim taxed Johammesburg in recent years. - interim dividend has been The directors express con-
annual sales of more than | ducer. at C$1.2bn, made a profit of | make a share swap offer to atiributable to share- Mr Gordon added that rela-  increased to 366 cents from 220 cem at & rise In the cost of
$130m and employs about 700. { After a_bitter four-month C$106m in 1988 afier a long | Time En, sharehold- | holders was R74.1m against tons with the bhoard of Sum cents. Last year's full earnings marine reinstrance and rising
It also supplies high purity | struggle, the p string of substantial losses. | ers. The net result of this exer- | R5L71m. - Life remain essentially cordial . were 730 cenis and the year's cost trends in motor and
metals and ceramies. was y passed by a margin The company was created by | cise is that Hatibudi would | s interests — and that the UK, hhsurer's dividend 530 cemts. .= 7 domestic business.

The US company, which | of 3525 in the pro the left-of-centre New Demo- | take away 107m ringglt cash, | principally 49 per cent of operations have seitled down @ Protea Assurance, the The Hrst half's net earpings
Sony said had sought a| lature this w cratic Party in 1976, through | and an expanded 53 per cent - 0 & routine pattern. South of Snn -~ rose to 103 cents a share from
friendly takeover, has factories The clearance is expected to the acquisition of approxi- | stake in Time Engineering ~ | ings which, in tum, cwns 29.5 Sun Life's-hosrd attempted Alﬂuﬁdthe_'ﬂ&snﬂemd.a 81 cents and the intetim divi-
in Frapce and Japan as well as | lead to a C$200m (US$ 170m) to mately half of the province's | which, in its twrn, would own | percent of Sun Life and 64 per’ to .dilule theuhertrm elmg‘e dend has been liftad to 20 cents
New York. C3400m initial share offering potash industry. 30 per cent of UE. cent of Capital & Counties In eguity interest several _. in the six months to June but - from 15 cents.
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This announcement appears as a matter of record only

Electrolux

{incorporated in the Kingdoms of Sweden with imited Habiiity)

SEK 500,000,000
1% per cent. Notes due 1992

Skandinaviska Enskilda Banken Enskilda Securities

Skandinaviska Enskiida Limited
Bank Brussel Lambert N.V. PKbanken Privatbanken A/S
Amsterdam-Rotterdam Bank N.\. B8NP Capital Markets Limited
Credit Suisse First Boston Limited Daiwa Europe Limited
The Nikko Securities Co.. (Europe) Lid. Paribas Capital Markets Group
Postipankki Ltd S.G. Warburg Securities

Westdeutsche Landesbank Girozentrale

August. 1989
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SKF earnings per share up 91%

Skr : :

5.40 |
(£0.50p

Jan -

© Tuly-
"Dec88

7.05
(£0.65p)

auu— |

June 89 -

Earnings per share up from Skr 3.65 (0.34p) to Skr 7.05 (£0.65p)
Income after financial expense up 93 percent to MSkr 1,211 (£112m)
Sales increase 21 percent up to MSkr 12,768 (£1,180m).
Second half 1989 income forecast to exceed corresponding 1988 period

_—_———*—*‘ e e e P —

If you waat copics of the 1989 Half Year Repont
and send it 0 SKF Group Puiblic Affairs, S-415 50, Gateborg. Sweden.

£l in the coupon .
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@ ChicagoBoardofTrade

AN OPEN LETTER FROM
. THE CHICAGO BOARD OF TRADE

SR For more than 141 t;ears the Chlcago Board of Trade and our members have made
e the integrity of our markets the first and most important priority. Our wide range of
- ... international customers have found that the Chicago Board of Trade agncultmal
.+~ government debt and other markets allow them to discover the world price and
= - transfer their risk. The relationship that we have developed with our customers was
..+ born out of our commitment to.provide the most liquid and honest markets.

. Inthe wake of the recent federal grand jury indictments, we are faced with the
. cha]lenge to preserve the confidence in our markets.

_-'We have never tolerated violations of our rules or abuses of our customers. We view
- these charges most seriously. The Chicago Board of Trade will investigate any and all
- . charges. Disciplinary action will be taken against those individuals, if found guilty,
" 'to the fullest extent of the Exchange's authority.

- - Last January the Board of Directors took immediate action after the investigation
- . -became known, to ensure that allegations of this kind never again could be made at
T the Board of 'It'ade These actions significantly strengthened our surveillance
T e E progtam atid s Setlin \ary functions. To that end, the Board dramatically enhanced .
- our computenzed surveillance system and today we audit 100% of all transactions
that occur on our exchange.

The Chicago Board of Trade and its more than 3500 members are resolved to take
- any and all steps that are necessary to assure our customers that our markets will
- -. remain honest and efficient, and function with the utmost integrity. We have earned
- the respect and business of our customers for nearly a century-and-a-half and we
... arededigated to continue o merit their confidence.

gl T e

 KarstenMahlmann . Thomas R. Donovan
- Chairman President & Chief
o S : Executive Officer

LaSalle atJackson . -
Chicago, lilinois 60604
3124353500
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CLASSIFIED
RATES
Per singie
fina ool om
(i 3 (min 3
nes) cms)
£ €
Appointrvents 450 Ll ]
ﬂlr!;mﬂal &
Progerty 1250 &0
Realdenmal
Froporty 0o 550
Bumnass
Opportunities 1430 8150
Bymneoacs For
Sak/Warked 150 40.00
Poraanal oo E-1
Travel x00 3550
Gontracts,
Tendoen <1 ] 4400
aveilsbie
€10 per Single Column cm sexira (Mia
X cns)
All prices exciude VAT

£125,000,000
Floating Rate Notes 1995

In accordance with the terms and con-
ditions of the Nous, notice is hereby
given that for the three months Inter-
cst Period from fand iocluding) 15th
August. 1989 to (bt excluding) 15th
November, 1999, the Notes will carry a
wale of interest of 13.9125 per cent. per
The reicvant 1 Paymen
mterest
will be 15th November, 1989 The
g%tapun Amomt per £10,000 will be
.67 and per L1000 will be
£5.506.71 payabl: against surnender of
Coupon No: 3

International S.A.
U.S. $150,000,0600
Floating Rate Subordinated
Nortes due 1997

For the six months 14ch Auguse,
1989 to 14th February, 1990 the
Nores will carry an incerest rate
of &Y% per annvm with a
coupon amount of U.S. $444.03
per U.5. $10,000 Note, payable
on 14th Febrnuarv, 1990,

Banlu.'n'l'rnu
Company,London AgentBamk

OFFSHORE

The Financial Times
proposes to publish
this survey on:

Sth September
1989

For a full editorial
synopsis and
advertisement details,
please contact:

Tan Ely-Corbett
on 01-873 3389

or write to him at:

Number One
Southwark Bridge
London
SEl 9HL
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Quebecor
biames loss

on declining
markets

By Rohert Gibbens
in Monireal

QUEBECOR, pariner of Mr
Robert Maxwell, the British
publisher, in several Canadian
ventares, has blamed a 24 per
cent drop in first-half earnings
on declining newsprint mar-
kets and an

-expected
losses at its 15-month-old
English-langunage tabloid in

commercial printer and pab-
lishes Journal de Monireal,
the conniry’s second largest
i tion daily paper.

Mr Maxwell owns 25 per
cent of the tabloid and jointly
with Qu Dono-

producer.

Quebecor’s first-half earn-
ings were C$12.8m
(US$10.87m), or 54 cenis a
share, down fromt $16.9m, or
91 cents a year earlier, on rev-
enues of $861m, up 34 per cent,
due to several acquisitions.

Losses at the iabloid were
$4.4m. Declining demand and
a higher Canadian dollar cut
into Donchue profits.

Second-quarter profit was
$8.7m, or 36 cents a share,
down 18 per cent year io year.
Revenues were $438m, up 33
per cent.

® Amax of the US, throngh
iis folly owned subsidiary Aln-
max, is ahead with a
C$1bn alumininm smelter near
Quebec City. Anmual capacity
will be 215,000 tonnes and the
plant will be on stream early
in 1992.

Initial construction work
has already begun. The plant
wiil use a combination of Alu-
max and Pechiney technology.
Alumax has signed a power
agreement with Hydro Quebec,
which gears the average price
for electricity to the interva-

expansion at Bale Comean,
Quebec.

Wesfarmers at
record, warns
on year ahead

By Chris Sherwell
in Sydney

WESFARMERS, the Perth-
based agribusiness apd indus-
trial group, yesterday reported
record annnal profits and
buoyant sales, but warned that
less favourable business condi-
tions would affect it in the enr-
rent year.

Oper-
ating profit of A35Sm
(US$43.81m), up 28 per cent,
on a 1 per cent improvement
in revenues o A$1.2bn. On an
equity accounted basis the
profit figure was slightly
higher, at A$59m, on revenues
of A$1.36bn.

Wesfarmers sald the ciorent
yvear had started well, but
added that higher interest
rates would increase borrow-
ing cosis and curb demand
from rural cnstomers. This, it
said, would reduce the benefits
of improved rural commodity
prices and good rains.

‘Apart from the lower corpo-
rate tax rate, the past year's
improvemeant was atiributed
to excellent seasomal comdi-
tions, strong rural i

tion plant and a 60 per cent-
owned sodium cyanide plant.

BASE
METALS

The Financial
Times proposes to
publish this survey

on:

2nd October 1989

For 2 full editorial
synopsis and
advertisement details,
please contact:

Edward
Macquisten
on 01-873 3300

or write to him at:

Number One
Southwark Bridge
London
SE1 9HL
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Since the end of the year the
group has completed its acqui-
sition of Western Collieries
from CSR. the building prod-
ucts and sugar company. One
of Western Australia’s two
coal producers, Western Col-
lieries is now heing
to double output from next
¥

aly.

Directors declared a fully
franked BGual dividend of 20
Australian cenis a share for a
total of 30.5 cents, up from
23.5 cenis. On the stock mar-
ket, the gromp’s shares fin-
ished steady at A$4.85.

@ Bell Eesources, an offshoot
of Bond Corporation, has

agreed to sell $t5 10 per cent
interest in the Gregory open-
cut ¢oal mine in Queensiand to
its joint venture partners for

a——

geszsm. AP-DJ reporis from

rth.

Bell earlier had a A%37.8m
price-tag on Gregory Joiat
Venture. Bond Corp and iis
uaits are selling assets to
redace debi. Bell Resources
sold its 10 per cent stake In
Central Queensland Coal Asso-
;zatie:. another;;gal mining

usiness, on
AszE2.om ¥ 31 for

Ashton-Tate

ASHTON-TATE plans to cut
betweenlSperuentandzuper
cent of its 1,700 emplovees
worldwide, Becanse of an
Agency error the aumber of

Job losses was yester-
day as 1,700, reparted

Hanson sued in US over - [Kidder Peabody names London

flotation ‘contradictions’ |

By Roderick Oram in New York

TWO US sharcholders have
filed suits against Smith
Corona ing that the type-
writer maker misrepresented
its financlal condition when
Hanson, the UK indusirial
group, 501d a majority stake in
the company to the public last
month.

The suits allege that Smith
Corona, based in New
Connecticut, contradicted the acting.”
optimistic message of its share
prospectus by ann ing, two
weeks after the share ing,
2 10 per cent staff ent -because
of weaker demand.

The suits name as defen-
dants Mr Lee Thompson, Smith
Corona's chairman, Hanson,
and Shearson Lehman Huiton
and Merrill Lynch, the two
anderwriters of the issue.

Mr Thompson said he could
not comment on the suits ashe tured iis
bad yet to see them.

But he stressed the layoffs at
the company’s New York state
Shly tersurary Splayesn

"The:p%?sﬂbeen a general

action in Dbusiness.
believe

cast in its prospectus but

overall sofiness of business in
the summer months which we
had not forecast,” Mr Thomp-

son said.

“We found it out in the nor-
mal course of 2 monthly busi-
e apomilog vy seancag
are respon ¥y
invenwrges. whgchisa

the market is over-re-
Neither Hanson nor the
immedi:

had -

ate eomment on the snits, filed
in the US district court by Mr
Robert Donatelli who owns
1.000 shares and Mr Howard
Kichler who owns 100 shares.
SmithCaronamadenofgﬁl%-

it had enjoyed “significant
growth rates in sales volume in
every vear” gince it restruc-

ite business in the mid-

mergers and acqui ___i_ti(;ms chief

In total Eanson received
$291m net from the share issue
and some $95m raised by Smith
Corona in new debt. It retained
a 479 per cent stake in the

company.
Some irmrs were also
quarter loss announced by
Smith Corona on August 3.
Operating income increased to
$19.1m for the three months
ended Jume 30 -from $82m a
year earlier. ’
However, the net loss was
$L4m after final payments of a
bonus plan for Mr Thompson
and four senior execu-’

d,mma'and head o? its Londpn
margarls- and acquisitions unit,

M Chri

aging director of S.G. Warburg,

ahammmw?%mw i

gorthecompany‘sﬂormmaﬂ- yopngteamwhoregllrmtto _
MEA work. .

ident and chief executive in

, in the , hiring
gﬁmﬁom

Eurocheque chooses

THE BRUSSELS based
Eurocheque_ International,
which comprises some 8,000
banks in 40 mainly Eiropean
| counfries operating the
Eurocheqne muliticurrency
cheque guarantee and elec-
tromic debit card system, has
chairman.

chairman

director markets, hag
o “‘:gﬂm the securi-

ties business, marketing and
‘ENIMONT, the Jeading Italian

chemicals concern formed at
wyear from

Toys ‘R’ Us posts static profi

By James Buchan in New York

TOYS ‘R’ Us, the big US chain
of toy stores, essen- against

tially unchanged earnings in quarter of 1988.
the second quarter te June,
although its sales rose 13 per
cent.

The Paramus, New Jersey
company, which has expanded
strongly in the US ard Europe
in the 1980s, said ifs emmings
in the second quarter were
$23.5m or 12 cents a share. This
corapares with $23.Im and 12
cents in the 1988 second quar-

the nmew toy and video

year.” The
nearly half its

Sales were $775.5m as
i $686.8m in the second

it 66 new
Mr Charles Lazarus, chair- in the next three months,
man, sald that the latest i 22
results compare with a very company operates 359 toy
strong 1968 quarter. “We are stores in the US, 52 overseas
excited and optimistic about and 137
game
products being {ntroduced in
August and September ofdth!s
company does
pustaess in the
Christmas quarier of the year.
The company, which claims

. Bank board member and the

Immagine
section, is responsihle for
president, with a . graphic editorial,
marketing, communications,
special projects., shows and
exhibitions, as well as co-ordl-
nation of the corporate
He  proviously served with
Itaitel, the atate-owned Italian
- telecommunications equipment
manufacturer, In its Corporate
Image and Communications”
Directive Office.

Fm

Diamond Shamrock oil and gas group

Shui On’s

HK$90m disappoints

makes former US Treasurer a director

By Michael Murray in Hong Kong

SHUI ON, the Hong Eong
hotels and construc-

property,

tion company which is the sub-
ject of a management bid to
take it private, yesterday
revealed disappointing net
profits of HE$90.2m (US$11.6m)
for the year to March.

At the same time Shui On
Contractors, a 75 per cent held
subsidiary which was spun off
and separately listed last
November, reported profits of
HE$20.3m for the year.

The Shui On group made

profits of HK$101."m during its —

1987 financial year, but for the
12 months which ended in
March 1988 reeached only
HE$57m after i

provisions for losses

on stock market investments.

The latest results fell below
market expectations, and came
in spite of a HE$50m gain
resulting from the deposit paid
on the ahorted sale of the Shui
On Centre to China-backed

International Inves-
tors. The properties division
recorded profits of HE$S8m for
the year, arising from a combl-
nation of sales and rental
income.

Mr Vincent Lo, chairman -
who is leading the bid — said
that™ two hotels in Toroolo
acquired for US$483.2m last
year incurred substantial
Josges due to removation pro-
grammes and high Interest
charges. Revenues of the Heng

: DIAMOND - Shamrock, the

food and leisure group,
which includes the Fotomax

Hong Kong film company 18% ahead

By Michael Marray

SHAWEE%OTHER% th:ﬁf@asg.
tribution company controlled
by Sir Run Run Shaw, has
reported net profils of
HES$1913m (US$24.57m) for the
year to March, an increase of
17.6 per cent.

The company is 2 member of
the consortium which has won
the franchise tp build and oper-
ate the territory’s first cahle
television network.

The rise, which was a Httle
below market expectations,
came from sironger perfor-
mances in eack of the group's

main divisions, with increased
earnings from its Alm-making
divizsion, theatre operations
and thﬂ:e sale of ;ideos. as well
Kuag’s dominant television

from 22.6 per cent to 30.2 per
cent. Shaw Brothers has a 10
per cent stake in Hong Eong
Cable Communications, the
consortinm led by Sir Yue-
Kong Pao’s Wharf group,
which will spend aronnd

‘accounting, v
.one time int of the Santa - "exectutive vica, . He.

to has elected Mr eral counsel of American
Sl-'»bg . president. Roger Ewm s Travel Eelated Ser-
Mr Storey wps’s'managin vices division.

director of Echlin Bm
division. He has held resigned in March as
afficer of RJR Nabisco,
by Mr Asher
man, the

- .oxecutive and a
"~ ter; who
other

executive vice president and

Mr Lomis Gerstner Jr
American

Express president to become
chairman chief executive

DATAPOINT, the Texas-based
computers and-affice auatoma-
cts mnufactél;:lr

.man, elected Mr Michasl Michi-
gaml as president, chief
member.

This notice is issuad in complance with mmmmmwmmwdmmmm
Exchange of the uﬂwm:ﬁnmmmwmumwmmmmu It does
an shares.

: nol consiitule 1o the pubiic & subscribe for, or purchase, any s
HES5bn to pravide cahle televi- '

S v Brothers will bring ito JAKARTA FUND (CAYMAN) LIMITED
strength_i_n fim p:odqcﬁon mwmmmm“mmuummmwmmm
mdm%gat: : _mammmumu:;mhmm
extensive film Hbrary stretch- " the socond Instatment of  further UGE10.60 pat Perbipating Shate adt o Fhe con
Ing back over 30 years of ! pmmﬁumnuﬁugmmmwmﬁam.%m
m.2 ¥ e - " Application has been made o the Councll of The Stock Exchiange Participating Sharas now

making. .
During the vear Shaw
Brothers incmired a smail

Bad debts hit Israeli bank

By Tony Walker in Jerusalem

BANE HAPOALIM, Israel’s
largest banking group,
refurned reduced profits in the
first six months of 1989, com-
pared with the same period
ast year, due to increased pro-
visions for bad debts.
Net profit dropped about 30
Per cent to $33m after provi-
sions of $164.2m. The bank nev-

ertheless expressed satisfaction
with its first-half profits in the
face of Israel’s economic slow-

proposed to be issued to be

for the
admitted to the Official List. It is axpected that such ick
Shares will be admitted to the Offical List. and hat dealings will commence, on 25th August, 1989,

1o be avafiable in the Statistical Services of

extraordinary loss of of the Shares are >
a0 ot o 1o | | Eoariiorcel loed 00 S AL ISR Sl iy M
restructuring of , Which normal business hours from the Anncuncements Office of The Stock Exchange on 1
took place last November. and 21ist August, 1989 and untl 31at 19883 {Seturdays and public hoildays excepted)
. ) o
. :
VlfU holds JAKARTA FUND (CAYMAN) LIWTED
60% of Exa Intemationsi Trust Bullding
VNU, THE largest Dutch . _ T anisands .
@tﬁﬂ!ﬁmm Baring Brothers & Co., Limited ' ;
par e 8 el - 3 Ba%mum
chase for an mndisclosed eash _ London EC2N 4AE. _ 1 Portsoken
sum, Renter reports. . : - London E1 8DF
VNU already owned a 20 Merril L) International Limited Hoara Govett
cent stake in the sed _ Place curty Pacia Houss ¢ Limited
publisher, which has annual 25 Sirest %
sales of about Fl 100m ($45.6m) London EC2Y 8LY London 7LE
and employs 100 staff. 17th August, 1589 -

- To our sharehoiders,

upon the followlng agenda:

dividend;

4. Discharge of the Directors;

7. Miscelianeous.

U.S. FEDERAL SECURITIES FUND S.A.
Société d'Investissement A Capital Varlable
2, boulevard Royal, Luxembourg
R.C. Luxembourg B - 22917

We have the honour to Invits you to attend the

ANBUAL GENERAL
of shareholders of our company, which will 1ake place at tha
company’s registered office, 2 boulevard Royal, Luxembourg, on
August 25, 1989 at 11.00 a.m. for the purpose of conzldering and voting
1. Submiesion of the report of the Board of Directors;

2. Approval of the Statsment of Net Assets as of May 31, 1985 and the
Statement of Operations for the ysar ended May 31, 1888;

3. Allocation of the nat profis; Decision on the distribution of a finat

5. Recelpt of and action on nominaticn of the Dirsciors:
6. Confirmation of Deloitle Haskins & Sells as Independent Auditors of
thé Company:

Resolulicns on the agenda of the Annual General Maeting will require
no quorurn and will be taken at the simple majority of the sharehoiders
presam or raprasanted at the meeting.

FIRST CONVERTIBLE SECURITIES FUND
Soclété Iinvestissoment & Capital Variable
2, boulevard Royal, Luxembourg
R.C. Luxembourg B - 24461

To our sharsholdars,
Wa have the honour to invite you 1o attend the
of gharsholders of ou P which will

I GOMmpany. will take pi
company's registered office, 2 boulevard Royal, I'.uxgr:g:u?;.‘gﬁ
August 25, 1868 at 3.00 P.m. for the putpose of considering and voting
1. Submissicn of the report of the Board of Directors;

2. Approval of the Statement of Net Assets as of 81,1
s:nnmameperaﬂmlormvwendndM‘:rwﬂdggmm

divid
4. Discharge of the Directors;
8. Recelpt of and action on nomination of the Directors;
6. Confirmation of Deloitte Maski endent A
prav : ns & Selis as Indep Audl_maof

7. Miecallaneous,

Resoiutions on the agenda of the Annual General Meetl nill.-
mquﬂnﬂnlndwillh.hhenatﬂl.llmﬂonﬂwuyﬂfm:mmmm
present or represantad at the meating, e

s.MIoe::'énnfﬂnnetproﬂu:Dmonmmmmdaﬂrﬁ“ T

MULTI-CURRENCY BOND PORTFOLIO
Société d’inveslissement & Capltal Variable
2, boulevard Royal, Luxembourg
R.C. Luxembourg B - 24797
To our sharehoiders, - .
We have the honour to Invite you to atiend the
“ANNUAL GENERAL

MEETING
.of shareholders of our company, which will take place at tha
company’s ragistered olfice, 2 boulevard Royal, Luxembourg, on
Aummzs.wwata.mp.m.hrhpwpmdwuldedng and voling
upon the following agenda: :
1. Submission of the report of tha Boerd of Directors:

g&wmqld_ﬁosuunqﬂdwheuuduwm. 1959 and
- Statemant of Oparations for the ysar ended May 31, 19as; e

4. Discharge’of the Directors;
5. Recelpt of and action on naminstion of the Directors;

8. Confirmation of Deloitte Haskina & Sal
Rt~ of De Is 83 indepencent Audlors of
7. Misceltansous.

Resslutions on the agenda. of the Annual General Mestl requ
mmﬂﬂlhmnmﬂdmmnﬂwuhm“m
present or represantad at the meeting. e

in order to attend the mesting of August 25, 1888 the owners of baarer -
| shares will have to daposit their siares ‘FIVE clear days before the
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__INTERNATIONAL CAPITAL MARKETS

By Andrew Freeman

- MORGAN STANLEY launctied

2t S s
. at- .
day, bringlog ta fruition-lts

which new Eurobong:
M“:u desl, anm:g:ced-- on
O'I'l |.SPu:ned “Dmal‘
Euromarket syndicate .and
commission structure jn
favour of a system based
loosely on the negotiated-price
) 10-the US -
domestic i market,
Mm' Bm:“,tanle - y
organ y's worldwide
underwriting, saik:- “We think

ing the
borrower said New Zealand
was by the execution
of the deal and was relieved
that the waiting period was

A small. syridicate of seven

An official

‘offer the bonds at thé issue
price of 9% or better for a
-fixed- underwriting fee of %

ong desire to bogl i[;g:?t. after negotiating the
. altering: the procedure by
bond - issnes

e price with the lead man-
-ager and the borrower yester-

INTERNATIONAL

'BONDS

.noon'ivhen ‘Morgan Stariley
‘broke the syndicate and
‘allowed free trading of the

deal will be the real gest of this
technique,” one syndicate man-
ager -

;e;dt among members ofm!:hﬁ

erwril ‘group whic

© Were nott{a‘}fncgrhd.%aper to

Mo : Stanley to indlca &
rEan to te

extent of their demand for the -

paper.

One honse compmented that
some of its clients were unfa-
miliar with the system and had
been reloctant to commit
themselves to paper about
which they wamted to know
more. “If this system is to

become normal practice, the °
will need

allocation yrocedore
roning out,” the bank sald
Elsewhere, two five-year
i dollar deals were
tage of

was against the Canadian gov-
ermnment benchmark as well as
Hquoid isswes Like the World

NZ issue spurns typical syndicate

The bonds came with a 10 per
cent coupon and were priced at
101% to vield 9.86 per ceat, a
spread of some 42 basis points
over the egquivalent Canadian
Treasury. The proceedrgte weﬂrg
swapped into foating-
dollars. - -

The deal was well received,
and UBS was quoting the
paper at less 1.70 bid, inside
full underwriting commissions

nar-
. to around 37 basis

- A UBS official reported a
mixture of institntiona! and
Interest from Switzerland, as
well ag the UK and the Middle

Mitsubishi Finance b t

a C$75m issue for LB
wig-Holstein Finanee at a

‘spread against Treasuries of 71
basis points.

The bonds were well bid at
less 1%, a discount equivalent
to full fees. A coupon of 10%
per cent was the spur for retail
Interest, and the lead manager
sald there was little paper
kmmmingbackthmughthebm-

The borrower is familiar to

TAMPELLA LTD.
' throngh its
TAMROCK DIVISION

has acquired

THE MINING EQUIPMENT GROUP
of

BAKER HUGHES, INC.

On behalf of Tampella Ltd.,

assisted in negotiating and
closing the transaction.

BOOZ -ALLEN & HAMIITON INC.

the undersigned developed the acquisition strategy,
ﬂl'nma:l::‘d the seller, valueil the companies,

BOOZ-ALLEN ACQUISITION SERVICES

" -

2]

TDK CORPORATION
CDRs

Tee undersighed annocunces Hhat as
trom X156 August 1589 ot Kas-Associa-
de NV, Spuwatrasl 172, Amotwendam,
div.cp ma 30 {accompanied by an "affi
davit®) of the CORa TDK Corporalicn
will ba payable with Dila 18,22 per
CDR, vert 100 shs ana with Dha.
182,20 nat par COA., repr. 1.000 ahs.
(g, por rec-ciate 11.03.69: gross Yen
14, p.sh)

Yon 210~ = Dfta. 3,21 par COA. rapr.
100 she .

Yon 2100~ = Dils. 32,70 per CDA.
repr. 1000 sy,

Withow an Alfidavit 20% Jop.tax =
Yon 280.- = Diis. 4,28 per COAL repr.
100 shs,

yon 2800 = Din. 4250 per CDR.
rapr 1.000 sha,

will be deducied. ARer 31.10 25 tha div.
will only be pald under deduction of
20% Japiax wih resp. Dits. 37.15 :
Dns 1752 ot per COR repr. resp.
100 ona 1.000 sha. esch. In sccordanco
with the Japanase tax regufarons.

Amsisrdem O7-Aug-88

AMSTERDAM DEPOSITARY COMPANY
NV,

NOTICE OF PREPAYMENT

UNION BANK OF
NORWAY LTD
ECU 40,000,000
11%% 1983/1820 Bontds

In atcorgance with paregraph “Propay-
menm™ of the Terms and Condlitions of
tve Bonda. nollco Is heretry glven that
Union Bank al Norway will prapay on
Seplember 20. 1980 The Wial amaum
remalning cutstanding of the above-
momigmed Bonds a1 100i2% of their
principal amount

ol and dus
on Septembar 20, 1589 and relmburss-
menl of principal will be mada in
aecordance with e Tarms and Gondl-

1 Seve the new syndication method. Bank and the recent BFCE the retail market and the tians of thess Bands,
co-lead managers agreed to .“A. more competitively priced deal bonds should find straightfor- E:m?'u“mw“:;.'f&.”
- ; o L LS S — - garddadlstnbuton over the next July Luxembourg. August 17, 1989
O : = - - W . 989
.. .. " NEW INTERNATIONAL BOND ISSUES . - In Switzerland, Crédit Suisse i o
; S g — g was t r of
. “Borower - ' Amouni o, " Coopom % Prics roee heleg.dgnpan.l_:agep a 54 LUXEMBOURGEOISE
New Zaaiand{a)$ ’ 500 - g - 0% 1904 Morgen Stanley ment for Oce-Van der Grinten,
- - 3% i the u]%:tch office ' equipment
UGS Finance(e) ) w10t WM 1B U i manufacturer.
. LB Schisswig-Holstein{a) 4 0. 75, .103 - 1 1954 1;':13 m.’.?u:&':fm The three-year bonds were
- -SWISS FRANCS . .- quoted at less % bid by the
' Oca-Van der Grinten(a)ikd . 50. .-: 53 - 1W00% 1992 nfa  Credit Suiase - lead manager. The deal was £150.000,000
s *rkPrivain pincoment $Finl tarme. 8] Non-Gatlabie, not syndicated. HMC MORTGAGE NOTES 4 PLC
—— i, ]\/IEI,XI( 3‘, Clasa A
- FT INTERNATIONAL BOND SERVICE Midland o e a0
. R ' For the Imemst Period from Au
_ o T Montagu’s NZ R : o 1oBb o Ravarat 1o, oS5 e
B Listed are the Intest International bonds for whilch there s an adequate secondary market. - The Financial Times pro s to publish a Survey on the above on Nolz Rata has been determinsd at
Tag : - ClasIng prices on August 16 b h l P Y 13.9925%: par annum. The intenssl
ey :T{.'! UsDOLLAR: i Tocuid Bid'. OH 4 Imves Bl Offer Gi0) wook YVield ranch to close paynmgnarem;mmmmm12%
o BFCE 792 0l e’ 150 55 ot s0n To AT "0 1014 1015, 0" 0 513 |MIDLAND Montagu New OCTOBER 12 19589 wil be £3,526.88 per £100.000
b oifires SR G ulusii i in % iid d2i0u 0 22 | geatand, o branch of Sydney. Rt
doalirer g £ pehimt 52k 52 2 oo %y §0y §it [based Mfland Montagu Auy o : : : T
%, g 1000 1025 102% oty 0% 87 20 Tobiooyon+on 363 [Lmalle. is to close in the near || For g full editorial synopsis and advertisement details, please contact: AT 1908
. 300 1RR2L -0y -0k 870 50 983 994 104404 511 |future, po
E LTy BB i e e
- }ﬁmlgﬂ 10 0% % On day 407 on week 4035 f’m Hifleard, y com- NIGEL BICKNELL
BRI B ket o g | Y0005 s decidot tht we
on AbbeyNat LIS 8SE.. .. 100 99 99%; 401 -0% LL78 cease gperd e -
-"% 3;; ﬂ:‘&hﬁiz -gﬂlz' ] m::."n:{.. o 100 10131024 ©0-04 774 |foreseeable future, probably in on ?I 873 _3447
140 103> 104 40% ~0% 8.72- ° Alg. Bk Ned. 53, 93Fl—..... 200 95% 9% 0-0% 7.08 | the pnext six weeks. We had a or write to him at:
100 11041s 1043 403 —0% . B.67 - Austria T SIECY. ... -100 953y 96% 04033 B46 finite capability and we
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